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THE MONEY MARKET. 


IN spite of the fact that the Government has borrowed 
from the Bank of England, money rates in Lombard 
Street have become distinctly firmer in the course of 
this week. This may be only a result of the large sales 
of Treasury bills, which were stimulated in the pre- 
vious week by talk of a possible reduction in the rate 
for yearling bills, or it may be that in some quarters 
there is no capacity to take more bills without build- 
ing up an unduly large position. Be the reason what 
it may, the firmer tone is apparent also in the discount 
market, though it shows itself in respect of short 
maturities only, longer dates being held up by the 
Treasury bill selling rates. Two months’ bills, which 
previously were taken at 43 per cent. or a shade under, 
have hardened to about 4; per cent., and short 
Treasury bills are less sought after, except for special 
dates required to make up portfolios. The new two- 
year War Expenditure Certificates are slowly finding 
buyers, though they only supply a limited want. The 
removal of restrictions as to income in the case of their 
smaller prototype, the 15s 6d War Savings Certificate, 

is likely to help the popularity of this particular invest- 
ment. The Bank Return, thanks to a net influx of | 
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£1,500,000 of gold on foreign account during the | 
week, showed an increase of £1,356,000 in the stock | 
of coin. There was an expansion of £95,000 in the 
note circulation, and the Reserve stood Ne 
higher at £44,536,000. The Proportion was 1.9 per 
cent. higher at 33-6 per cent., as in the liabilities Public | 
Deposits were £3,234,000 lower and Other Deposits 
£571,000 lower. Government Securities increased by 
£4,000,000 owing to Treasury Advances, and Other 
Securities were ¢,9,051,000 lower, a movement which 
is hardly due to market operations, but is probably 
connected with special credit transactions. In the 
Foreign Exchange market the Scandinavian exchanges 
have recovered in a satisfactory manner, as the result, 
it is reported, of the mobilisation of French holdings of 
Scandinavian stocks. The Paris cheque, however, is 
merely steady. The Spanish rate had a sharp dip 
during the week, caused apparently by transactions on 
French account, as France has been a heavy buyer 
from Spain. 





* * *” 6 

Our New York correspondent telegraphs :—Money 
shows a hardening tendency, owing to reduced reserves 
and the heavy loan expansion. ‘The recent flurry in 
call loans is attributed to the arrangement of credits 
between the New York and London banks, based upon 
a deposit of the British Treasury’s holdings of Ameri- 
can securities, and also to the financing of big automo- 


, bile mergers. France, Russia, and China are reported 


to be seeking credits here. April exports amounted to 
399 millions, an increase of 105 millions. Imports were 
217 millions, or 57 millions more. The exchanges are 
easier since the arrival of more Ottawa gold to the ex- 
tent of 39 millions. Western trade is active ; the crops 
are late, but fairly good, except winter wheat, which the 
Government estimates put at 9 per cent. below average. 
The activity in the steel trade is slowing down slightly. 
The Presidential campaign has so far proved tame. 
Subjoined 1s our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week |Last Week, 4 Fort Three Wks. A Month 





night Ago Ago. Ago 
es Sa ae ee 
Bank rate .... | 5 - - e 
Market rate .. | * 4 43; 4% is 












THE NAVAL BATTLE AND THE PEACE 
QUESTION. 


SECOND only in importance, if second, to the battle 
of Verdun was the naval battle of last week. Whether 
from the standpoint of human life or of ships lost, 
measuring the first by numbers and the second by 
cost, it stands easily first among the sea battles of 
modern times. It resembles the battle of Verdun in 
that both sides claim the victory. The German people 
are entitled to be proud of the courage with which 
their sailors fought, and the skill with which their 
admirals manceuvred. British sailors do not belittle 
the German Navy. It was not a sailor who insulted 
them with the cheap taunt about rats in a hole. But 
when the German Admiralty claims a victory, we have 
a right to smile. It was not a victory, it was an un- 
successful sortie, in which the beleaguered fleet, aided 
by remarkable luck in weather conditions, and doubt- 
less assisted by their Zeppelin scouts, contrived to 
inflict severe loss on their enemy; but alter a pre- 


had to seek safety in a precipitous flight. It is not 
our business to criticise the strategy which pitted 





liminary success were so heavily punished, that they : 
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British cruisers against German battleships at the |! 
outset of the battle, nor perhaps need we dwell o II 
extraordinary mismanagement of the news. 
hardly anything could have been worse in conception || 
than the belated despatch which made us all so uneasy | 
last Saturday. The German Admiralty had already || 
published a jubilant despatch admitting the gallantry | 
of the British Navy, but claiming a great victory. 
According to their account, they had only lost the 
battleship ‘‘ Pommern,’’ two cruisers, and ‘some 
torpedo-boats.’’ Another cruiser was added to the 
list on Monday, and on Wednesday they informed the}, 
world that the battlecruiser ‘‘ Lutzow,”’ of 28 000/| 
tons, and a cruiser, the ‘‘ Rostock,’’ had sunk, but that 
these losses had been concealed for military reasons, 
Taking the ‘‘ Pommern”’ as a new battleship, and 
making a moderate allowance for the destroyers, which 
are known in Germany as torpedo-boats, we get a loss 
of nearly 80,000 tons, as follows :— 


Nn the |} 
For |! 








Battle Oruiser— Tonnage. 
TREO cccccccccqcoccccsccostccoseces +++ 28,000 
Battleship— | 
ED Sdn useebheqnsssas er (?) 25,000 
Cru sers— | 
DEL intavacovededenecbaeadedanveds 5,000 
MONNOEE oc ccccccccscccccccce peewee was 4,800 
ae ria aceae 5,000 | 
WUMMEMED cc cccccccccccccececess scscee -» 2,700 
“ Some Torpedo Boats” say ........00---- 9,000 
79,500 






It is highly probable that more casualties are to follow, 
as our Admiralty reports, which have already proved 
correct in all other respects, indicate that two German 
battleships and two German battle-cruisers were sunk. 
The following is the table of results according to our 
Admiralty report, which would indicate a sunk tonnage 
of about 112,000 tons British and about 123,000 tons 
German :— 


British. German. 
Battleships ............ cocccces BONO coccee 2 
ID. od vc as téucecneve BP eg oe 2 
Armoured cruisers........ ib wie 3 Dicuee none 
Light cruteers ......sccccees oo NOME wessee 4 
Destroyers ...ccccccccecccscecs BS secvee 9 
Submarines..... (inaeenans ee ee 


It is clear now, abundantly clear, that the German 
victory was a pure invention. Indeed, it was from the 
first obvious enough that if the German Admiralty 
really shared in the peans of joy reported from Berlin, 
it would have been ready and willing to display its 
victorious fleet by once more challenging ours. If it 
fails to do this, and the blockade continues, the German 
public will speedily be undeceived. Probably it 1s 
already undeceived. Certainly, the people and the 
Reichstag are beginning to kick against the censor- 
ship. A new spirit is abroad. ie 
On Tuesday came the tragic news that the British 
cruiser ‘‘ Hampshire,’’ with 7oo more gallant men, 
which was conveying Lord Kitchener and his staff on 
a diplomatic and military mission to Russia, had been 
sunk by a mine or torpedo off the Orkneys. Appar- 
ently there was no destroyer or other escort near, and 
the boats launched could not live in the heavy sea. 
This is, indeed, a grave catastrophe. The nation at 
home, and the whole British Empire, had a confidence 
in the soldierly common sense of Lord Kitchener, which 
it does not, we fear, repose in many of our politicians. 
It was a confidence grounded on his character and pet 
formances in the past. He was not a Napoleon, nor 
even a Wellington; but he possessed very solid quali- 
ties, and he was free from all the vices of the amateur 
militarists, who have infested the platform and the 
Press since the beginning of the war. He never under- 
estimated the resources of the enemy, he never decried 
their courage; he never scavenged for atrocities. In 
the past he proved himself a statesman and a diplo- 
matist as well as a soldier, both in Egypt and in South 
Africa. Lord Salisbury had a great respect for him, 
and attributed to his restraint and moderation in a large 
measure the fact that we were able to avert the horrible 
and disastrous war with France, which threatened ¥S 
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s have been made for excessive recruiting and waste | which goes beyond what is necessary in order to obtain a con- 


| 
as a military mission, which might have re- 


a e 
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over a dispute about the swamps of Fashoda. Again, by the Government, prosecutions have taken place all | 
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| 
when the Press and the politicians were clamouring for over the country—in London, Wales, Liverpool, Leeds, 
unconditional surrender and for war to the bitter end Northampton, &e. Mr Holt read to the House a || 
against the Boers, Lord. Kitchener had the wisdom to pamphlet entitled ‘* Repeal the Military Service Act,’’ || 
offer honourable terms to those brave Dutchmen who | which, he mentioned, contained neither 
have shown such devoted loyalty and courage in the last | incitement to violeace,’’ but was 


| 

| 

i 

Z violence nor | 

a perfectly proper | 

two years. It may be that he deserves even more fame | pamphlet by which to support certaia political and 
as a practical negotiator and peacemaker than in the | religious opinions ”’ :— | 
sphere of military organisation. But after all deduc- No fair-minded man can say that there was any single word | 
of money, the organisation of a voluntary Army of five Seg ee eae ee ee that an ag —— | 
millions of men was a stupendous feat; and we doubt if |, ¥,"eRsled., Tt idle to say that you may agitate for the | 
anyone except Lord Kitchener could have evoked such | arouse in the breasts of your fellow-countrvmen precisely those | 
a sustained outburst of patriotic self-sacrifice. ~ ) ) | 
tainly it is an achievement without any parallel in the | 
history of our own or any other country. Lord | On the original debate on the Defence of the Realm | 
Kitchener’s popularity reached its climax last summer | Act (Amendment) Bill, on March 2, 1915, Sir John | 
during the. attacks of the Northcliffe Press, when the | 
Daily Mail was burnt with enthusiasm by public 
bodies in various parts of the country. When, re- 


. g | ’ ae ae 7. ont : 
luctantly it would seem, he abandoned voluntary ser-| everybody,’’ and ‘‘ wilful and dangerous misstatements 


Cer- | emotions which are necessary before you can obtain a majority 
to vote for the repeal of that Act. 


Simon, then Attorney-General, drew a sharp distinction || 
between ‘‘ expressions of opinion,’’? which, he urged, || 
should be recognised as the ‘“‘ right and privilege of | 
| vice under the pressure of a newspaper trust in alliance | of fact,’’ and gave a Parliamentary pledge for the main- 
with renegade politicians, and gave what is believed to| tenance of that distinction. On January 17th Mr 
have been an unwilling assent to the expeditionary | Herbert Samuel, who had then bicome Home Secre- 
policy which has cost us so dearly, his star was| tary, and so was, and is, in control of police operations, 
dimmed; but, nevertheless, his loss is felt to be | replying to Mr C. P. Trevelyan, said that meetings 
a national calamity, and_ will 
all honest patriots in all 
Nor will this grief be 


be mourned by/ and writings against compulsory service or its exten- 
parts of the 
diminished _ if 


** there 
Neverthe- 
document 


Empire. | sion would not be liable to suppression unless 
rumour | 
be true that he was proceeding on a diplomatic as 


were violence or incitement to violence.’’ 
less, for circulating the 
several persons have been fined £100 and costs, or 61 
sulted in an honourable settlement and a cessation of | days’ imprisonment. 
the frightful outpouring of blood and treasure which| Many other similar cases have occurred, one of which 
we are all concerned to bring to an end as speedily as , was described by Mr. Holt. At Northampton the other 
| 


above-mentioned 


is compatible with the purposes and objects of the war.| day, two ladies were fined £50, or _ three 

It is on this point that Earl Loreburn’s letter, following | months’ imprisonment, for distributing —_ certain 

upon that of Earl Brassey, will awaken very great in-| leaflets, of which the which most 
7 - | ° . ‘ : 

terest, and cause reflection among all classes of the | objection was taken by the prosecuting counsel were 

community. 


passages to 


| e . > ° 
already dead, and that only peace is required to bury it;| the Edinburgh Review in 18:3 (at the height of the | 
lif the deadlock is likely to continue; if all the armies | Napoleonic wars), and from the juvenile writings Of | 
and all the nations are longing for peace; if the | the present Home Secretary in 1902. he prosecuting | 
financial burden of war debts and debased currencies | solicitor said :— 
threatens almost universal ruin; and, finally, if a peace | The law of the country was very tender towards persons who 
honourable and permanent is coming within the reach | “ere genuinely conscientious objectors, but were they going to i 

os . ! oe nermi nronag } oO Trusade of conscie us > jec s? 
of skilful diplomacy, then what is there to say on the | P&™™t 2 Propaganda or crusade of con —e ee ae 
other side? Wil , Were they going to allow persons to go about the country to 
other side: ill anyone dare to repeat the Last Man 
and the Last Farthing Formula? 


If it be true that Prussian militarism is | drawn from an article contributed by Sydney Smith ei 
i 


encourage, incite, and canvass persons to acquire a conscience? 





\nd, replying to his own question, he developed what 
Mr Holt characterised as the monstrous suggestion | 
‘‘that a man may conscientiously hold certain opinions | 
in this country, or in any other country, and be denied | 

i] 





FREEDOM OF SPEECH. 


} 
| 
| 
i 
Tue ordinary British citizen in ordinary times hardly « 
annreci: 2c Saat . 5 i. a > ch, , h- > > .— t » G vern- 
appreciates the privileges he enjoys as the result of He we nt on to show re the ee of oa bo ern | 
neratione of . z . . . | ments satment oO conscientious objectors 1S }/ 
generations of democratic effort, until travelling in | ee ee : | 
| 


the liberty of inducing other people to believe them. 


. that, while every attempt is being made to sup- 
some less enlighte _o ’ r} ; 
enlightened country he finds himself rudel; press and penalise any expression of sympathy with | 


| brought in contact with administrative law—the law | them, ‘‘ vou are getting a mass of opinion siding with 
| which subjects him to the whims of Ministers and the | the conscientious obje tors.’’ Mr Holt referred to the 
discretion of officials instead of to the impartial and | petition of protest signed by 118 Congregational minis- 
| independent justice of judge and jury. 
there are 


! 
. ~ . . ° } 
And even now, | ters in Lancashire and ¢ heshire, which appeared in the }| 

.4..| Manchester Guardian of May 30th. Onthis, hesaid— || 
daily i 


It means that, whereas before the persecution—for it is 


nothing else—of the conscientious objectors, many of these 





doubtless numerous readers oi the 





) eal . . . . 
Press, dependent for their information upon it; who | 
do not realise what the Defence of the Realm Act and 





| 
| 
' 


LK 


prosecutions take place, was made by instalments. On 
rd 24th it was re-enacted and extended (see Economist, 
May 27th, p. 104). Under that regulation, as interpreted 











been any method whatever successfully practised for 


| putting down erroneous opinions except argument and 
‘the clear statement of correct opinion.’’ 


\ 


| | ministers were advocating enlistment in the Army—nc wy 
|its regulations actually mean and do. But though | you have that great mass of important and influential | 
| manv av have } . . >| opinion, gradually organising its protest against the way |; 
| Many may have been ignorant, we do not believe that | he conscientious objector has been treated. From that by || 
| many will continue indifferent after the facts have been | degrees the same people will be forced on step by step into an || 
| se . press approval of the position the conscientious objector has || 
| set before p c “"y were w > we . rar | CXPIESS SPI val « <P J i i 

; e them, as they were with remarkable power | ,)..5 up. It is always the way. If the Government go on | 
| and clearness by Mr R. D. Holt in the House of Com- | with this campaign of persecution, they will very soon drive || 
t Tv ’ thos ple into ownrigi stop-the-wz é é on. Varn 
|mons on June ist. The power of Mr Holt’s nek EE 1 downright stop-the-war agitation. I war | 
rs : - : d . the Government of that, because I want to see this war brought |} 
Tests not on rhetoric, but on the plain logic of facts. | to a successful and triumphant conclusion. |} 
i re i ’ » ‘ si “" - > : oe ¢ rts ‘ ‘6 . ‘ ¢* 4 it 
i \s it was inadequately reported in the papers, we | To the argument that ‘‘ foolish people advocate foolish It 
| Propose to summarise, for our readers, the main points | views’? Mr Holt replied that it is essential to good } 

Or , " . —_ ca 
ae h he dwelt. | government that people ‘‘ should have access to accu- || 
| —— began by reminding the House that the regula- | rate information, and be permitted the free exchange of }| 
| tion under the Defence of the Realm Act, under which | their views and their opinions......... There has never \ 
| 
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What, then, we may ask, is the true doctrine as to 
freedom of opinion in war-time? 





After a famous 
riot in the Boer War Mr Asquith said at Bilston, 
on December 19, 1901:—‘‘Is there any man 
among us—I do not care what views he holds 
on the war or any subject under heaven—is_ there 
any man who has not read with shame and _ indig- 
nation the account in the papers to-day of what 
appears to have been organised concerted rowdyism 
in a town not very far from here, when a man who is 
supposed to hold unpopular opinions was deprived of 
the opportunity of expressing them?......... There is 
no possession which an Englishman ought to value 
more dearly, or which he ought to be prepared to sacri- 
fice more to safeguard and preserve, than this inestim- 
able and inalienable right of free speech. If you do 
not like my views, and have not got the good temper 
to listen to them in patience and silence, then stay 
away. If you chose the more excellent part, go and 
hear the views of people from whom you differ, and 
very likely you will go back strengthened and con- 
firmed in your own. The one thing that is not allow- 
able, because it strikes at the very foundation of demo- 
cratic freedom and democratic government, is that a 
man whose views do not happen to be those of the 
majority should not be allowed a fair hearing by those 
who differ from him. I think it necessary to say this, 
because I do not think at any Liberal meeting under 
circumstances such as this we ought to pass by with- 
out notice and without protest this gross outrage upon 
the elementary rights of Englishmen.’’ This appears 
to us to be sound doctrine, and we would add that as 
the Defence of the Realm is operating against freedom 
of opinion, and that information essential to the guid- 
ance of electors and of Parliament is being suppressed 
or withheld in consequence, it ought to be carefully 
scrutinised and overhauled, along with the regulations 
made thereunder, by Parliament. The safety valves 
of free ciscussion ought in the interest of Ministers as 
well as of the country to be opened and kept open. We 
may refer our readers to what we said when the De- 
fence of the Realm Act was first introduced. It ap- 
pears in the Economist of August 22 and December 
5, IQT4. 

The inefficacy of the attempt by a Government to 
suppress criticism and keep opinion chained is well illus- 
trated by the recent discussion of the censorship in the 
German Reichstag and the Chancellor’s somewhat 
pathetic trouncing of pamphleteering attacks on his 
policy. A country is really in danger of militarism 
when ‘‘the useless, stupid muzzling of inconveniently 
independent opinion no longer rouses honest anger.’”’ 
This is the view of Maximilian Harden, in a recent 
number of Zukunft; and the fact that a German writer 
has been allowed to recognise its existence may, 
perhaps, in connection with other signs that the Govern- 
ment is bending to the wishes of the Reichstag as re- 
gards the censorship, not be without significance as to 
the state of opinion in Germany. 





POREIGN TRADE IN MAY. 


It is extremely satisfactory to find the improvement in 
our foreign trade position recorded for April more 
than maintained by the May figures. True, the ad- 
verse balance is still above £25} millions, but this 
represents an excess of imports smaller in value than 
any recorded since the beginning of 1915, with the ex- 
ception of February last, a short month. Export 
values are more than £13 millions {or nearly 4o per 
cent.) better than a year ago, and, totally £47 millions, 
better than in any month since war broke out; while 
gross imports stand just over £12 millions (17 per 
cent.) above the total for May, 1915, when the adverse 
balance was 4,27? millions. The movement of the 
trade balance since January, 1915, is shown in tabular 
form below :— 





THE ECONOMIST. 


nnn , 


[June 10, 1916, 


Imports Less 
Re-exports. Exports. > 
1915. £ Balance, 


£ 
January ........++++ 60,350,926 .. 28,247,592 .. 

February .......-.. 58459104 .. 26176937 °° at 
March “..........++ 67,523,785 .. 30,176,066 3: 37'3q7n9 
April .......seee008 63,721,234 .. 32,169,733 1. 31'551's01 
_ ene vse 61,401,647 .. 33,618,992 ©) 27'7R0'g55 
June ........ceee+4 66,767,458 .. 33,235,568 |. 33533299 
JUlY...eeeeeeeeeeeee 66,139,357 .. 34,721,511 °. 31'417'g46 
August ........... 62,172,946 .. 32,438,855 |. 29'734/99) 
September .......... 62,728,592 .. 32,308,432 .. 30,420'169 
October .......+.-++ 60,629,924 .. 31,968,965 -. 28'660'959 










November ......... - 63,334,457 .. 35,639,166 |: 27'695'291 
December ........ -- 63,236,493 .. 33,947,519 °: 29'288'974 
ed 754,959,156 .. 384,647,336 .. 370,311,829 
January ...........+ 66,118,069 .. 36,757,167 .. 29,360.99 
February .......... 58,818,447 .. 36,335,782 .. 22.482'6¢5 
March........ seeeee 177,281,397 .. 37,598,119 .. 39.683 088 
isc cutevascan . 67,591,913 .. 36,817,839 .. 30'774'974 
BS islacinnstsnened .. 72,813,953 .. 47,024,411 2: 25'789'549 


By comparison with last month (May, of course, has 

one more calendar day than April, and this year had 

only four Sundays to April’s five), exports are S10} 
J \ 4 


ad . ; : f 
millions up, while re-exports increased by over £3 mil- 
I £3 mi 

lions. Gross imports increased by 4.8 millions; im- 


ports, less re-exports, by over £5 millicns. Two con- 
siderations, often referred to before, must always be 
borne in mind in reading these figures. One, the 
fact that while exports include goods bought here by 
or on behalf of the Allied Governments, though not 


purchases by our Government on their account, or 


| 


goods taken from Government depots, imports do not 
include the purchases of our Government or the Allied 
Governments, unless such purchases fall under the 
category of food. They do not include, that is to say, 
munitions of war, &c., bought in the United States. The 
second caution is that all the comparisons made so far 
are comparisons in terms not of quantity, but of value. 
Our Index Number showed, last week, an advance in 
wholesale prices of over 70 per cent. on the pre-war 
level; prices are now 99 per cent. above the 1901-5 
basis, and of this rise no less than 48 per cent. has 
occurred in the last twelvemonth. 

The position last month, in comparison with that in 
May, 1915, is summarised in the appended table :-— 


May. 
1915, 1916. Increase. 
£ £ % 
Imports .............. 71,600,899 .. 83,814,530 .. 170 
POTES 66 oo oceee chs -- 33,618,992 .. 47,024,411 .. 398 


Re-exports .......... 10,243,319 .. 11,000,577 .. 74 


The trade of the first five months of the year is, in 
the table below, compared with the corresponding 
period last year :-— 
Five Montus Enpinc May. 
1915. 1916. 
£ 


£ % 
Imports ............ 352,984,598 .. 387,462,494 .. 98 
Exports .........++. 150,389,320 .. 194,533,318 .. 29°4 
Re-exports ........ -. 41,972,681 .. 45,265,491 .. 79 


Increase. 


The most satisfactory feature of these figures is, of 
course, the increase in exports and in re-exports, and 
this satisfaction is legitimate, for the biggest increase, 
#11} millions, is recorded under the heading of 
‘Articles wholly or mainly manufactured,”’ the 
advance, in raw materials by £1} millions, being due 
to the enhanced price of coal :-— 


Exports (f.0.b.). 


| Inerease as Compared 
| May. | with 


























| 1915 1916. | 1914. _ 
! £ £ z £ ? 
Food, drink, and tobacco...... «-| 2,137,501] 2,625,843)4+ 293,215) + 488,083 
Raw materials ............0000., 4;712,580| 6,032,683 + 88,250|+ 1,520 
Articles wholly or mainly manu-! 0,588 
ons pendent sti «+ | 25,631,619} 37,112,207|+ 4,243,008 + 11,480-38° 
Miscellaneous ............. 5oasck Sa 1,253,678|+  348,768|+ 





Labs ee + 48,768 + 
WR iicstcntitascioutins 47,024,411|+ 4,973,221] + 15,405,419 
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Among the chief increases in exports (as compared 
with May, 1915) is a rise of £:3,112,064 in the value 
of cotton goods. Piece goods advanced 4,2} millions 
in value (+37-7 per cent.) and 31 million yards in 
quantity (+6.5 per cent.). China took 10 million yards 
more in 1916, Chile 9} million yards more, Argentina 
12} million yards more, and Australia 15} million 
yards more. India, on the other hand, took no less 
than 42 million yards less. Of cotton yarns, the 
value increased £300,000 (+28.7 per cent.), though 
the quantity actually declined by 2,146,500 Ibs 
(—11 per cent.). The quantity of coal exported 
(3,825,387 tons) declined slightly, but its value rose 
from £33 to over £4} millions (more than 35 per 
cent. ). Of the total tonnage exported, France took 
no less than 11,674, 387 tons, against only 1,516,157 in 
1915 and I 083, 502 in 1914. The value of iron and 
steel exports rose from £3,419,187 to £6,428,635— 
i.e., 88 per cent., while the quantitative increase was 
48 per cent. (from 263,225 to 389,740 tons). 























































Exports. 
May, 1916. Increase. | May, 1916. eae suns 
£ | 
Beer andsle.. 279,593..+ 153,880 | Grain and flour. 178,151..— 183,687 
Coal, coke, &c. 4,790,460 .. + 1,247,485 | Oil seeds ....... 493,116..— 6,098 
[OUND seucoees «- 240,976..— 40,179 
— | eee 
Iron and steel HipS ....ecccce 6,333 .. — 173,617 
manufact’rs 6,428,635 .. + 3,009,448 | 
Other metals.. 1,425,084... + 701,088 | 
Cutlery ...... 588,028 .. + 132,544 | 
Cotton textil’s 11,088,731 .. + 3,112,064 | 


W'llen textil’s 4,358,941 .. + 1,677,747 | 
Apparel ...... 1,183,953 .. + 312,014 | 
Chemicals.... 2,355,417... + 189,335 | 


We may now turn to the imports, of which the main 


categories are set out as under :— 


Imports (c.i.f.). 





Increase or Decrease as 





























May Compared with 
| 1915. | 1916. 1914, 1915. 
a eens enamel enn enpennslfecis 
£ £ £ 
Food, drink, and tobacco........ el 30018415 38,623;+ 16,677,802);+ 8,605,247 
Be DERI 660 oond cc xacndines 26,180,964) 26,738,261) + 6,402,776 + 557,297 
Articles whelly or mainly manu | 
WII icantibidsancncecdiens | 15,147,041| 18,277,322}+ 1,698 sus + 3,130,281 
MiscelGMSOES cccccccccesecsesss | 254,474 __ 1, aes — —- 69 $51) 79,189 
BOARD  ccdecds ceccescscecess | 71 71,600,894] 83,814 + 12, 215,636 


The main increase here is under the head of food— 
£84 millions. The value of our grain and flour im- 
ports advanced by £2 millions, meat by £24 millions; 
other non-dutiable food and drink by 41.9 millions, 
and dutiable food and drink by £2.4 millions. 
Tobacco, on the other hand, declined from £676,412 
to £291,722 in value, and in quantity from 14.2 to 
3-9 million Ibs (a decline of no less than 74 per cent.). 
Paper imports (923,866 cwts, valued at £ 3,457,449) re- 
presented £1,157,398 more in value than in May, 
1915, but the quantitative increase was only 36,095 
cwts, considerably below the 1914 total. The main 
classes showing marked increases or declines are shown 
in the table :— 

















IMPORTS. 
May, 1916. Increase | February, 1916. Decrease. 

Wheet and £ £ £ a 

a eee 12,055,001 .. + 2,067,584 | Coffee ...... 239,504 .. — 697, 
Meat and ani- — |\fPobacco .... 291,722 .. — 384,690 

mals for 

ee 9,161,980 .. + 2,545,403 | 
Cocoa (raw) 807,081 .. + 159,752 

OR. secesesce 1,369,875 .. + 326,585 
Weltvecocsvd 424,033 .. + 211,670 | 
Iron ore and | 

steel ...... 7 .. + 443,130 | Cotton ...... 4,963,913 ... — 2,255,687 
Oil seeds, &c. 3,618,260 .. + 817,427 | Wool...... ee 4,363,440 .. — 608,740 

OO, «ceases 1,280,288 .. + 198,060 | 
Wood 

timber 2,877,424 .. + 935,971 | 
Iron and steel | 

manufact’rs 1,052,959 .. + 109,108 boned metals 3,428,546 ..— 629,721 
Machinery . 886,846 + 84.957 | W rere 059 — 64,667 
Chemicals ., 2,828,721 .. + 1,252,940 | Silk......... . 1,181,976 .. — 114,299 


How far the economy campaign has as yet produced 
an effect on the trade position it is not easy to see, but 
the quantitative declines in many imports suggest that 
it has become a reality. 
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SCARCITY IN GERMANY. 


Ir is not without significance that the German Chan- 
cellor’s last speech should have been devoted almost 
entirely to the internal situation ; and for the first time 
we have been made officially aware of the fact that 
numerous pamphlets have been written complaining of 
the high prices, the policy of the authorities, the censor- 
ship, and so on. It would be a mistake to infer from all 
this that a collapse of Germany is likely, though it is 
interesting to observe from various indications in the 
Press to what extent the German Empire is suffering. 
One of the best-known of the Agrarian organs, the 
Deutsche Tageszeitung, published a warning comment 
on the new Food Ministry (May 23rd), and openly in- 
formed its readers that there must be a scarcity in spite 
of the efforts of the Government. The supply of milk 
and butter, the writer said, might improve ; but only if 
no further inroads were made on the livestock of the 
Empire for the sake of adding to the meat supply. ‘‘ In 
any Case, apart from the question of dairy cattle, the 
public must make up their minds to abstain largely from 
the consumption of meat, at any rate during the 
summert......... The number of cattle in Germany has not 
greatly diminished, but its quality as meat has suffered 
seriously ; and the stock of pigs has declined from 254 
millions to 13 millions.’’ On the question of the harvest 
the writer is even more emphatic : ‘‘ As for cereals, the 
harvest prospects are comparatively favourable, but, of 
course, even a good harvest this year cannot surpass 
a middling harvest in normal times.’’ It may be said 
with all possible emphasis that an article in those terms 
could not have appeared six months ago without the 
Censor’s interference, and its publication in Count 
Reventlow’s organ is now all the more striking. 

Shortage of meat and cereals at home is likely to 
be aggravated by the fact that certain imports 
are being cut off by neutral countries. The Norwegian 
Government has prohibited the export of sterilised milk 
and cream (Aftenposten, May 29th); the Dutch Govern- 
ment is restricting the export of new potatoes (Nieuwe 
Rotterdamsche Courant, May 25th), and of olive and 
train oil and saltpetre (N.R.C., May 24th), and the 
Danish Government has prohibited the export of maize 
and compressed fodder, among other articles of con- 
sumption (Hovedstaden, May 17th). The Norddeutsche 
Allgemeine Zeitung (May 18th) strongly recommends 
the keeping of milch ewes: ‘‘ When the young lambs 
have ceased to depend on suckling for their growth, the 
supply of ewes’ milk available should do much to relieve 
the prevailing scarcity of milk.’’ 

In addition to the food shortage, the authorities in 
Germany and Austria are troubled by a dearth of 
certain raw materials, especially, of course, those con- 
trolled by Great Britain either at the source or through 
the ocean highways. The report for 1915 of the Briinn 
Chamber of Commerce (Neue Ziircher Zeitung, May 
26th) complains, for instance, of the straits of the 
Austrian textile industries generally, particularly the 
lace and curtain trade. Other branches of the textile 
industry, it appears, have been able to adapt their 
machinery to the production of war materials, but the 
finer branches of the industry have been unable to: do 
so and are suffering in consequence. In view of the 
scarcity of the raw material all cotton manufacture was 
stopped throughout Austria by the rescript of December 
31, 1915. It may be remembered that similar restric- 
tions were officially made known in Germany so far 
back as August, 1915, and all textile materials and 
products were taken over by the German Government 
early in the present year. The official Norddeutsche 
Allgemeine Zeitung (April 1st) gives minutely revised 
regulations with regard to cotton manufacture and 
maximum prices, and emphasises the embargo on the 
raw materials required in the textile trades. The imme- 
diate results of this (Vorwarts, May 8th and 26th) 
‘‘ has been to deprive quite half the number of workers 
of their employment,’’ and the Administrative Board of 
Berlin has had to consider urgent unemployment 
measures and relief grants. The Social Democratic 
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members of the Corporation strongly object to the 
‘‘ utter inadequacy ”’ of the official scheme, “ in view of | 
the unheard-of high prices of the necessaries of life and 
the tremendous depreciation in the value of money.”’ | 
While these indications of exceeding discomfort are 
of interest, there are no signs of collapse, either in the | 
near or in the remote future. There is a living minimum ; 
and the German State, as we know, exercises more and | 
more control month by month. But there is sufficient 
discomfort to make the people of Germany very anxious 
for peace, and that is no doubt why the Chancellor | 
made overtures and complained so bitterly that they | 
were unheeded. The ‘‘ war map,’’ on which Herr von | 
Bethmann-Hollweg has laid so much stress, includes, | 
of course, the sea map and the economic map as well as | 
the land map, and the utter defeat of the Central | 
Empires on the sea and its severe sufferings in the | 
sphere of economics sufficiently explain their readiness | 
to treat on the basis of restoring the map of Europe. 


[im TH ecoxowisr. Jane 10, ig 
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LYONS’ PROFITS. 


| 


In spite of a heavy increase in expenses Messrs 


J. Lyons and Co. have been able to earn higher | 
profits than they did a year ago. Gross profits, | 





indeed, are higher than ever before, but a_ rise of | 
£70,000 in expenses reduces the increase in the net 
profit to £1,900. The rise in the cost of provisions has, 
of course, been a severe handicap, for it is not always | 
possible to raise the tariff charges to customers pro- | 
portionately, while the absence of many customers and | 
higher wages are further difficulties. It is not surpris- 
ing to find, therefore, that net earnings, with the ex- | 





ception of last year, are lower than they have been 
since 1908 :— 

} i £ j 
Year | >; | Deb Carried 
Ending | 27°38 | Fx- (Ratio! .Net | Depre-| Sa |Int and) Ord. “pop 
Mar SE | Profit iene sj} | Protit. | ciation. 3 | ms Rate cant 

| | &S dends 

ie bias) & 18 £ £ £ £ 
1906 ....| €66.55 | 473,904) 71-1 | 19 ,616| 42, 94 | 18,000] 133,533, 32 | 3 ,505 
1907 ....| 728,281] 496,432} 68°3 | 231849) 55,178 | 60,000] 145, 07, 324 | 6,169 
1908 ....} 797.591] 5°5,766| €90 | 248,25! 58,060 | 40,000} 141.466! 324 | 15,068 
1909 ... | 969,305] + 81,454) 705 | 257,851] 67,452 | 30 000] 183.300 | *324 | 13.835 
1910 ... {1 110,488] 822 41¢) 74-0 | 288 069/ 72.9 6 | 10,0 0] 209,050°| +324 | 19,906 
1911 ... 1,2 0,722] 918,33 | 750 | 302,390! 79,385 | 201.234 | 42k | 41674 
1912 |.. {1358'48¢|1,034,4/1! 76 3 | 321,039] 87:003 | |. | 211.256 | 423 | 64.474 
1915 ....| ,450.5 01910982, 766 | 339.518} ©1,849 | 69,189] 221.651 | 424 | 21,303 
1914... | 574.65911.218,35'| *7°3 | 356.303) 96,103} .. [2/1599 | 424 | 53,904 
1915 ....{1.5 0,99s)1,294,59: | 82°0 | 26,40 |109.482 | .. [191.207 | 324 | 35,518 
ISIS... 4/152, -72|1,504,°8€| 82-5 | 276,293) 108,581 | 7,067} 169,608 | 25 | 28,657 

* And 10 per cent. in preferred ordinary shares. 

It will be seen that a year ago there was a jump in the 
ratio of expenses to gross profits from 77.3 to 82.0 per 
cent. The rise this year is much smaller, but net profits 
are not sufficient to pay the 324 per cent. dividend dis- 
tributed a year ago, and the rate is reduced to 25 per 
cent. The balance of the share premium account, to- 
gether with the sum of £7,062 taken from the balance 


brought forward, making a total of £60,c00, has been 
carried to reserve account, which stands at 
£.560,000. 

The company’s policy of expansion continues, five 
new establishments having been opened during the 
financial year. These extensions in recent years have 
been financed by issues of loan or preference capital, 
and the extent to which capital expenditure has grown 
may be seen from the following summary of the chief 
balance-sheet items of the past 11 years :— 


now 


LIABILITIES. 


; 


A*‘SETS. 

















Pref. | Pre- | Yebtors 
Loan | ee Res'rvi | — | mises Stock |t!n'vs | Cash 

Capita | fans OFS: it Plant ments 
ae stcen 747,00 | *31,00 | 400,90C} 95,637) .243.89F| 15%.47°) 112,78 | 106071 
. eae 9°5,0% | 331,000) 100000} 81,38:|12°7 176) 171,217 283,372] 169,144 
SD ees 95.90 | 331,000; 410 000) 9’.2% 11.280.2 «| 194 g°F »20,657} 12°,981 
Ue xsias } 9'5,0*%) 331,000) 480.000) 137,36' |1,897.15]| 2 7,947) 257.67 79,824 
1910)... | 1,954, 9} 356,000) £0°,000) 2°1,27 |'.649,71'| 493,99 | 197.612] 119,628 
. is 1.188 909) 3* 6.000} 500 000} 264.4% | \,789, 9 1 47.7 TN 713) 125,808 
ot eee 418,°70| 356,000! 500.70") 207.20’ |' 803 00°! 556,0°7, 66,121} 201,998 
1913 ..... 1,417.67 | 356,000) 500,000) $16,731,809 354) 650, 7, 73,114) 278,464 
4 ee 416 371) 356,00 | 500,700; 3°8.9 71 819,566) 730,963, 0 209) 179-180 
a ee 1.514 905' 386.698) 500,000! 577 39°/1.+17.170) 995426 99.930) 225916 
1916 16 8496 1G69.9%5 SEO NON 297,701] 915.077) RT5.670 


97.969) 1°},475 


The bank loan has increased from £100,000 to 
£200,000, but creditors, which include balances on 
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stock in bond, show a large decline. The book valy 

of the premises shows a larger increase than for sana) 
years past, but this is at once accounted for hy the || 
additions to the number of ordinary depots and by the || 
opening of more higher-class establishments, The new 
Strand Corner House was opened at the beginning of | 
the past financial year, and consequently contrineana 
nothing to the previous year’s profits. This accounts || 
for some of the improvement in the proportion of profits || 
to total assets :— 











| | | j } 

a) | Ratio of | Ratio of r | Ratio tat 1 

March 31. | a | Gross Net a ao +" 7 | 

| “S8CNS | Profits. | Profits. apital.| profits Profits. || 

oe | ——-— | ———— —_--—_ | : ae 
ek ee & | , || 

WE dances scalecs 1 617,12 236 109 | 978,000; 555 | ko |i 
 Seompabeast: | 1,867,736]  39°0 | 125 | 1,256,000} §80 | eq | 
De aietén tenia 2,029,547, 470 | 140 | 1,256,000) 77:1 228 «|i 
RG ce baked 2,374,084 495 | 1530 | 1,544,909] 790 96 II 
iRieckéaskqud 2,814,0:9) 514 | 140 |1,77490| #17 91 II 
hb dieeinba 2,82.53| 557 | 126 | 1,773,675] 886 200 | 
DG i diece 3.117.529) 488 | 89 |i 90140 | 80-0 o 1 
1916 . | 3,001,091} 523 | 93 |2oax'seo! WK we Ot 
Uo16 ot Se _S : ee Lidl 
lhe ratio of profits to assets shows a satisfactory re-|| 
| covery, but the increase of 4,100,000 in the total capital || 
accounts for a further decline in the ratio to capital. I} 


rm . . . . t 

lhe stock-in-trade, which has been increasing during || 
the past few years at an alarming rate, is slightly lower. || 
Referring last year to the increase of £195,000 in this |} 
item, the chairman said :— 

Practically 


y the whole of this increase is due, not 
quantities of goods, but to increased cost, and wh¢ i 
round figure of, say, £50,000 for additional stocks on the rail- 
ways and the like because of the sluggishness of deliveries, it 
be seen that the capital required and employed under this 
alone is a quarter of a million pounds more than wel 
budgetted for last year when this country was at peace with the |! 
whole world. The absorption of this hugely increased sum in|) 
stocks will explain the appearance on the debtor side of the|| 
balance-sheet of the bankers’ loan of £100,000, rai just |} 
prior to March 31st, and required at the close of our financial |! 
year to pay for some of these stocks. | 


n one addsa 


j 
sea 














' 
The company is likely to have to face a severe deprecia- || 
tion in this item should peace be declared before the end || 
of the year, for a fall in the value of many of the com- || 
modities which it comprises is sure to follow. 
ry . . ae } 
rhe following table shows the position of the com- || 
, *,* ' 
pany s securities :-— 
, | 
| Ee! = : | 2 ~ ss 2: 
hoes IS25E) 5 8 | ose [So sclece Cf Eas || 
Description. \55 Sa Sse Ses [atest e Ze] 298 |2an 
Eés|q G2) *S~ [ome emia” aS” 
| nm “S ' = 
J. Lyons and Co | 356,000 1 64a a ns 1 2y 
Do 6 % non-cum.|} 
pref ord. oe 400,000 so 1} 1A, | 1 t } 
Do 5% cum pref....| 50 .000) - lt 4 i : < 
Do 4% deb Stock .. | £100,000) Stock | 97% 933 70 43 | 278 
Do 44% deb stock [£12 .0 (| Steck | 102A 98 75 234 | 27h 


} 
rr . . 
lhe ordinary shares have gone slightly below 4 since 
the end of May, being quoted on June 6th at 79s 44d, 
while on the same date there was a marking of trans- 
The lowest point touched in the 

i 


action in same at 78s. 
five months of 1916 was 3 25.32 in the month of 
March. On the basis of the dividend of 25 per cent. at 


a price of 4 the yield is 6} per cent. The 4 per cent. 
debentures yield 54% per cent., while the 44 per cent. 


debentures give a return of 674 per cent. 








THE TRADE OF OUR BAS? COAST PORTS.—V.— 
FROM ABERI EEN TO LERWICK. 


ABERDEEN is an ancient and distinguished Royal and 
Parliamentary burgh and seaport. It received a charter 
from William the Lion, dated Perth, 1179, and the 
journals of the town council have been preserved nearly 
entire from 1398. Old Aberdeen University was founded 
in 1494 by Bishop Elphinston, under a bull of Alexan- 
der VI., and Marischal College in 1593, by George 
Keith, Earl Marischal. 

The town and harbour of Fraserburgh existed three 
centuries ago, the former having been erected into a 
burgh of regality in 1613, called by its present name 
in honour of Sir Alexander Fraser of Philorth (now re- 
presented by Lord Saltoun), who obtained the charter. 
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Peterhead was erected into a burgh of barony in 
| y<q3 by the family of Keith, on whose estate the town 
‘| was built. It stands ona flat, rocky promontory run- 
’ ning into the North Sea, and forms the most easterly 
|| point of Scotland. The seaborne trade of the three 
| Aberdeenshire ports is shown in the next table :-— 


| June 10, 1916.) 
| 











Pat er ana 
paper- mak 


| a alate 
i} . ~ & I iad 
1} ' Aber- | Fraser-| Peter- | Aber- {Fraser | Peter 
i] 1313 deen burgh head. 1913. deen. | burgh head 
i} patios wf cceemanenaeaipe Rosie _————————— matisietahennas 1 eellalindniahonts 
| ~ IMPORTS. £ £ £ EXxPorts. £ £ £ 
| Total value |1,433,'0(| 54,700! 40,600/fotal value 488,900) 316,€0C; 270,0C0 
alii —_—_ -§ ———- | —_——'—- - 
ll lex .. .----] 2204) Herrings ....| 131,00) 316,30.) 269,200 
| Fish, fresh . 187,9' * |3 : ips ana 10! .600 
|Wood ano } boats . ',6 
| Woo nor ....| 179,!0¢| 49,3€0} 35,800|Manures ....) 84,30 
1! Seeds 161,800} .. REG PRR RES? 50,20 
i} 
1 
| 


| 
| ing mate 


8 a 157,50 
Manures ....| 99,70 
i] Sugar 29, 


|| The importance of the free import of 
is seen from the fact that it is the one import 
Their export industry is 
almost confined to ‘‘ herrings.’’ 

Wick, a royal burgh and seaport of Caithness, was 
for the first half of the 19th century the principal seat 
of the herring fishery of Scotland. It 
|| royal burgh by James VI. in 1589. Lerwick, a burgh 
|of barony on Mainland, the largest of the Shetland 
\| Islands, was built some 270 years ago for the special 


| timber ”’ 
common to all three ports. 


° 
ecommodation of the Dutch fishermen, 2,000 of whose 
busses were 
Bressay Sound. Its harbour is so spacious that in the 
middle of last century it was regarded as capable of 
containing the whole of the British Navy. Kirkwall! 
| was made a royal burgh by James III. in 1486. It is 
the capital of the Orkney Islands, and is famous for its 


; 
|| cathedral, which was erected in the 12th century, and 


dedicated to Magnus, one of the Scandinavian earls of 
| . - - 

Orknev. The value of the seaborne trade of the three 
ports is seen in the following table :— 

i 











| 

. | Kirk- Ler . —_ Kirk Ler- 
1913 Wick wall wick 19135 Vick wall wick 
IMPORTS. £ £ £ Exports. | £ 
i! Tota’ value 30,090 | 36,700 78,100 || “otal value 22°, 7° 4,800; 310,570 
|| Fish of all Herrings ....| 223,70; 164,£00, 272,500 
\} kinds ‘ “ 11,400 | 52,000 
i] Wood and 
i} ti er 25.400 16.000 


|| The all-essential ‘‘ wood and timber ’”’ 
dence as an import of these three fishing ports. 
export is seen to consist of the staple of ‘‘ herrings.”’ 


| age. 


{ 
the 


sphere. 
guard. 


How our East 


Coast 




















“wood and} 


was made a | 


then said to have been often collected tn} 


is again in evi- 
Their 


rom the brief historical notes relating to the East 
Coast ports of England and Scotland, it will have been 
seen that the towns, great and small, are of very great 
Their growth has been due mainly to the spirit 
and enterprise of their citizens. They have traditions 
in many cases dating back far beyond the discovery of 
New World, and their wisdom is not to be en- 
lightened by pseudo-prophets from the Southern Hemi- 
Their strong common-sense will be their safe- 


ports were affected by the 
sudden interruption of their seaborne trade is shown 
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ol avera red ] 


It rose tol] 


The trade of the 
4381,004,000 from 1910 to 1913. 
£:396,190,000 in 1914, showing an 
£15,186,000, or 3.98 per cent. This increase was|} 
mainly due to the fact that Southampton, Dover, and 
many other ports were closed to commerce, and mainly | 
} tt 


Port ot London 


increase of || 


given up to the purposes of the war. The trade of the 
port of Sunderland rose by 41,023,000, or 26.3 per 
cent. Her export of ‘‘ ships and boats ”’ in 1914 was! 
valued at 41,777,875, far exceeding the average 


of the four preceding years. Inverness imported 24 | 
| million gallons of petroleum, valued at £255,663, in 
| 1914, compared with an import of less than 3 million || 
| gallons in 1913, and 2 million gallons in to12. Her |} 


seaborne trade increased by £212,000, or 243.6 per |! 
cent. in 1914 over the average of 1910 to 1913. Granton 
| increased her trade in 1914 over the average of 1910 to 
| 1913 by £113,000, or 10.2 per cent., mainly due to the 
increased exports of cotton and jute manufactures. 
From the table above it will be seen that the tradk 
of Hull was diminished 


in 1914 by more than 9} millions | 





sterling compared with the average of the years 191 
to 1913, but its loss was only just over 12 per cent. of 


| the total. <A grievous loss, truly, but not to be com- |}! 

pared in its tragedy with the loss by Lowestoft of 8 

per cent. of its trade, by that of Yarmouth of 70 per 
. . - . - ¢ . 

| cent., of Whitby of 57 per cent., of Berwick of 44 per 

icent., nor of the ] } 


losses of Banff, Perth, 
| Arbroath, and Wick, which all lost trade to the amount 


} 


respective 


of between 4o and so percent. Of English port-towns, 
| King’s Lynn, Stockton, Goole, Wisbech, Rochester, | 
Boston, Harwich, and Dover: and of Scottish port- || 
towns, Alloa, Fraserburgh, Kirkwall, Bo'ness, r- | 
head, and Lerwick, all fost from one-fourth to 4o per | 
cent. of their usual seaborne trade. 

No districts of the United sufferec | 
more severely since the outbreak of war than the ports 
on the East Coast. At present, however, hundreds of | 
thousands of people are earning a 


i 
; 
i 
i 


Kingdom have 


livelihood by en-}| 
' gaging in temporary industries which are necessary to}! 
) the carrying on the war. When, however, peace comes, 
and borrowed money ceases to be raised and sjent in |} 
such industries, it will be necessary to remove all || 
temporary restrictions upon trade in order that com- || 
merce may revert to its natural channels. As was aptly |} 
pointed out by a writer in the Observer of May 28th, || 
‘* absolutely prohibitive ’’ tariffs would fail to prevent i 
trade taking place between two countries, ‘‘ if trading |} 
had been going on before the prohibition.’’ And, to |} 
prove his case, the writer reminded us that, although 
Napoleon issued his Berlin Decrees forbidding all com- 
mercial intercourse between the Continent and Great 
Britain, and our Government retaliated by their Orders | 
in Council, ‘‘ trade went on as merrily as ever. True, | 
it was all smuggling trade; but Frenchmen found their | 
interest in it, as did Englishmen.......... The economic | 
need for exchange of goods found ways to break | 
through all artificial barriers.”” When Pitt became | 
Prime Minister smuggling had become so ‘‘ organised ”’ 
that it was estimated by a Committee of the House of | 
Commons that the revenue lost by smuggling alone was | 


not less than two millions. Forty thousand persons by 


\|in the following table, which gives the actual decrease | sea and land were said to have been engaged in the 
and the percentage decrease of their trade in 1914 com-| contraband trade. It was almost everywhere connived 
| pared with the average of the years 1910 to 1913 :— at, and there were complaints that agriculture was in 
| (In 000’s £) some places seriously impeded by the constant em- 
| oe - ________.._+_=+_| plement of farmers’ horses in carrying smuggled goods 
i | - _ to a distance from the shores. 

3 | Per || | $2 | Per | $3 | ver As regards Aberdeen, a writer in the Free Press o 
| sat Sg | Cent 33 |Cnt.| March 28th has made a careful examination of the || 
|——_-—— aarbemne anes Se eel ada a Tine actual effects on that port likely to be produced by a 1 
} Hon... ates 123 ||<ing’s Lynn! ge | Seinstacten | 4 | 3x3 | Continuance, after the peace, of trade war with Ger- || 
| Goan “7 San ae eee = << “raserb'rgh| 101 | 329 | many. The por'ncinal exnorts to Germany from Aber- () 
| Goole ii | 7 248| 376 Restenenh. 383 103 lmicewalt £0 | cna | deen were husk meal, guano, oil, jute, horse hides, | 
| Pet =~ | $25] fea | sbedeen «| Bs | HE) stereo’ | &] 724 | paner, combs, machinery, woollens, and herrings. The | 
| aces] Ha srs fares | i) Sd fae || Sg | chet Sewmorte to Abterdece: from Germeay were. bose | 
Hl Rowenen 4 i370 ha ere | 138 24°5 | Arbros bh :| 25] 440 | meal, bone flour, manure salts, glass, tovs, pianos, 
| Yarmouth | “20 66 |[werpits* | Jat | ‘a3 |garg't."--| 23] «43 | cement, caustic potash, and horns. | Horns are the raw 
|| Dundee ....) 684! 9-2 llWiek 22... | 116 | 42°5 Perth ..... | 61400 material of the Aberdeen combmaking industry; they 
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are made into combs here and then shipped back to 
Germany. A trade war with Germany might, there- 
fore, hit this important Aberdeen industry in a double 
way, by excluding the raw material and by shutting a 
market against the finished article. In normal times 
a steamer, the ‘‘ Rubislaw,’’ plies regularly between 
Hamburg and Aberdeen, bringing in 1913 17,573 tons 
of merchandise in and carrying an even larger total 
out. Moreover, large quantities of goods from Aber- 
deen and the North are shipped vid Leith. The exports 
of cured herrings from the Scottish ports to Germany 
was in 1913 672,701 barrels, to Russia 619,680. The 
export to Russia has been developing rapidly, but could 
hardly compensate for the closing of the German mar- 
ket. The writer in the Free Press adds the following 
interesting particulars about the landing of white fish 
by German trawlers :— 


This trade has grown greatly in recent years, and in 1913 
German trawlers landed at Aberdeen 533,733 cwts of white fish, 
valued at £180,367. This fish comes mainly from Iceland 
waters, and the reason why these German boats come here is 
because they get a good market and the voyage is shorter 
than to the German ports. So important had this spring Iceland 
fishing become that the Harbour Board was contemplating an 
extension of the Fish Market to accommodate it. The fish is 
bought by Aberdeen merchants, dry cured, and exported as 
stock fish to the Mediterranean and South American markets. 
One of the demands put forward in connection with the trade 
war is that German vessels shall be debarred the use of British 
ports. Has the Aberdeen Chamber of Commerce considered 
how such a step would affect this particular branch of the 
Aberdeen fishing industry? Is there not a risk that such a 
trade war might send these German trawlers with their catches 
to German ports, and with them the curing and export business 
that is at present ours? 





Notes on Business and Finance. 





The Situation in China.—In a week marked by 
events in Europe of the first magnitude and the most 
startling character, the death of the actual President 
and former Emperor-elect of China has attracted com- 
paratively little attention, but it may well prove to be 
the beginning of a more hopeful state of affairs. Yuan- 
Shih-Kai had frustrated one revolution, carried through 
another, and provoked a third by his acceptance of 
the Imperial throne offered to him, doubtless at his 
own instigation, by the ostensible representatives of 
the Chinese people. But he had been constrained to 
reconsider his action and decline the Imperial dignity, 
though not before half the Chinese provinces had risen 
in revolt. His death has been brought about by the 
effects of nervous prostration induced by his multi- 
farious perplexities, and has opened the way to the 
sole solution which the leaders of the revolt had indi- 
cated their readiness to tolerate. Li-Yuan-Hung, the 
Vice-President, whom they had declared they would 
accept as Provisional President, succeeds to that office 
under the existing Constitution, and the Premier and 
War Minister, Tuan Chi-jui, has promised the Ministers 
of the Allied Powers to take the necessary steps for 
the preservation of order, though he cannot anticipate 
an immediate and general cessation of the prevailing 
unrest. The Allied Powers have promised him their 
moral support, and France has backed it by the de- 
spatch of Hunamite troops to Peking, whither the 
United States have also sent a military force. The 
general belief among Europeans in China seems to be 
that the outlook is considerably improved by the 
change. There has been hardly any alteration in the 
prices of Chinese securities given in the table published 
on April 22 in these columns. Prolonged disorder, 
with its inevitable concomitants of brigandage and 
piracy, would be a very grave matter both for the 
holders—mainly British, French, and Belgian—of some 
£75,000,000 of Chinese Government 
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for foreign manufactures, and Europe cannot cal 
spare its silk, its soya beans—especially at present— 
and its tea, notwithstanding the displacement of the 
latter, outside Russia, by the growths of India and 
Ceylon. We append a table of its foreign trade (exclu. 
sive of bullion) in 1913, based on that given in the 
Statesmen’s Year-Book—Hongkong, of course, being 
merely a distributing centre :-— 





Exports to Imports fro 
China, 1913, China, 1913" 
£ 
United Kingdom.......... 14,536,641 .... 2,451.96] 
Hongkong ...-.-ee+eeeee 25,745,414 .... 17,569,499 
ett ache rill Fza3gas 35) "gan'sag | 
Russia and Siberia...... -» 93,322,933 .... 6,738,210 
PO NbccncSeacdcsnech . 794,927 .... 6,112,467 } 
Germany .....e.-.seeeee - 4,246,360 ... 2,553,783 | 
BeaO ..ccccccecescc-e SSMMES . 981,959 | 
Ns ckensindenn senescent 99,547 . 1,247,705 || 
United States ............ 6,312,579 .... 5,647,545 || 
Japan .....eeeeeeeeeeenes 17,901,999 .... 9,831,627 | 
Other countries .......... 4,537,450 .... 6,852,639 | 
Petal .ccccccccccccese GERI BS .... GSES | 


Doubtless the railway bonds are secured for the most| 
part on other than railway revenues, in order to pre- 
clude the Powers from a possible excuse for interven-| 
tion; and trade would go on somehow in spite of all 
internal disorder. Still, it is fortunate that events 
tend toward the pacification of the revolting provinces, 
and still more so that all the Great Powers are too 
busily occupied elsewhere to take a hand in the settle-| 
ment of the affairs of China. 


Conditions in the Rubber Market.—A Stock Exchange 
correspondent writes :—The fall in the price of the raw 
stuff frém 4s per Ib to its present level of 2s 7d per |b| 
came about as the result of factors partly natural, partly 
artificial. The former price was certainly too high. It 
had been run up in an atmosphere of bullishness that 
saw rubber standing at 5s per lb, because of the rises 
that had taken place in all other commodities. People| 
interested in the trade probably bought rather more| 
rubber than they wanted, exercising anticipation that 
would have been deemed only businesslike and intelli- 
gent had the price continued to improve. Unfortu- 
nately for the expectations, however, the Government | 
stepped in with a restriction on exports. This meant), 
that rubber producers and sellers had to apply for per-| 
mits to export, either from this country or from the | 
Middle East, such supplies as they desired to ship, || 
America, of course, being the largest consumer. 
Various inferences were drawn to account for the 
Government’s action. One was that it had become 
necessary to economise shipping, so that exporters of 
rubber would have to cut down their usual quota very 
substantially. Another argument advanced was tinged } 
with a whimsical touch. It declared that the Govern- 
ment had stepped in with this restriction with a view | 
to stopping the Stock Exchange gamble in = rubber 
shares and diverting money into Exchequer Bonds and 
War Loan. The effect of the Government’s action was 
quickly manifest. Buyers, who were warned that they 
could only export a certain proportion of what they 
had hitherto handled, admitted that it was no use 
taking rubber which they would not be allowed to ship. 
Demand fell away, and the dulness thus produced in | 
the price of the raw material has been emphasised by 
the rush to sell American securities. Because, while 
the exchange was low, and threatening to drop lower, 
it suited the American buyer to lay in stocks of rubber, | 
which no doubt he did, probably piling up sufficient | 
quantity to satisfy more than his immediate needs. W ith | 
the rectification of the American exchange, there IS | 
no adventitious attraction held out to him to speculate | 
on the bull tack in the raw rubber market, and he 1s con- 
tent to take what he requires, drawing at the same time 
upon his reserves accumulated when the exchange Was 

















and railway | low. Thus it comes about that the price for the raw 


bonds, chiefly the latter, and for the world’s commerce. | stuff is 2s 7d, against 4s per Ib., and with this shrinkage 
China, as Sir Robert Hart pointed out, can do without } in the price has come a corresponding reduction of bus! 


the products of Europe, but it is an important market 


ness in the Stock Exchange market for the shares. Ij 
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‘s safe to say that there is not half the business doing 
now o- there was six weeks ago; but, at the same 
time, share prices are strangely firm, the fall from the 
host vain by no means as considerable as that which 
has oc ‘curred in the price of the stuff itself. ‘The cause 
of this firmness is to be found in the excellent dividends 
| and reports that have made their appearance during the 
‘last three months. There is no doubt about the 
|| prosperity of the industry as a whole. One after 
another the boards have shown that they can produce 
|| conservative balance-sheets, and at the same time pay 
such handsome dividends as allow of a return upon the 
shares, at the present market prices, ranging from 8 
to 12 per cent. on the money. An average vield of 10 | 
per cent. is obtainable from companies regarded as | 
| standing high in the ranks of the industry. There is 
no necessity to buy doubtful rubber shares, because the 
choice of good ones is so liberal as to render risky pur- 
chases unnecessary. Risk there must, of course, be in 
| anv business carried on in tropical countries, especially 
when the business is subject to the vagaries of a fluc- 
tuating market in the raw material. But the good com- 
panies are walking warily in the matter of depreciation, 
|excess profits tax, and other appropriations of like 
|| nature, setting aside money to meet contingencies in the 
way of taxation which may not occur, and framing their 
| poli icy upon sound lines. Recognition of these factors 
suffices to lend strength and to divert money into the 
market, so that the investor of to-day feels that in put- 
ting most of his money into Exchequer Bonds he takes 
no more than a business risk in using part of his capital 
in the purchase of rubber shares of the best class, in 
order to raise the average yield upon his securities and 
to give him a reasonable rate of income wherewith to 
face the increased cost of living. 
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Burmah Oil Company. — In spite of the high prices 
obtained for its products, the Burmah Oi] Company 
shows a decline in profits for the year 1915, presum- 
ably owing to the increase in the cost of production. 
The total kerosene trade of India showed a decrease as 
compared with 1914, but the company’s sales of this, 
its most important product, were only slightly lower. 
How profits have varied during the last four years May 
be seen from the following table :— 





1912. | 1913. | 1914. | 1915. 
| Re ee oh ee ee ee 

Trading profit ......... 755,262 | 962,027| 971,278 | 934,672) 
Interest, &c.........--, 23,910| 42,532} 58/335 | 57,030 


| 
| 

a 
' 








779,172 | 1,004,559 | 1,029,613 | 991,702 
Income-tax esendewncsl ae 39,678 | 50,509 136,992 
Administration ...... 19:344| 20895| 27596! 27108 


} 
Depreciation ........ 67,161 | | 79,881 | *124,242 | 
War expenses ........ o> | oe _| 30,028 | 3,625 
Insurance ........ee..; 20,000; 20,000! 20000 

| 


_ i, ee ia a | 200,000 180,000 
Debenture redemption. 21,000, 11,000. wa - 
interest .... 11,300 | 10,358 | ac 
Pref. ‘dividend eiveecwal ee 56,520 | 55, 375 52,000 
Ord. dividend ........ 381,000 | 523, 875 | 523,875 | 523,875 
(20 %) | (274 %) (274 %) (274 5 ) 





oe ———|- 


Carried forward coccse! 88. 241 | 74,613 . 2 601 | 119.496 


” Includes £40, 000 written off investments. 


The fall in profits is not severe, and after paying a 
largely increased income-tax and making the usual 
allocations, the dividend of 274 per cent. is maintained 
and the balance carried forward is increased by 
£47,000. The balance-sheet reveals a strong position. 
The expenditure on refineries, &c., amounting to 
£:1,533,090, has been written down to £743,208. Oil 
wells and plant stand at only £387,668, being eager 
by the deduction of £810,000, the amount standing a 

fields reserve account. Pipelines have been oP 
down from £746,844 to £ 338,713, and tankers and 
tank installations from £857,505 to £312,767. In 
addition to these large amounts written down, the other 
side of the balance- sheet shows a general reserve of 
£:1,150,000, an insurance reserve of £.260,000, and a 


: 
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capital reserve of £80,000. The liquid position is also 
satisfactory, as will be seen from the detailed analysis 
in the usual column. The following table furnishes a 
record of Burmah Oil securities : 





BurMayH O1n SECURITIES 


} | Rise 
: Price | Price . 
No. of Amo'’nt Price Rise or Fall 


iof | En 
Description. of July 27, End of | End of 





\ j or Fall; Since 
Shares. Shares.; 1914 oni’ oa in Year. July 27, 

ee : 1914. 

: said caine latina takai 

Burmah Oil....... 1,905,000 l Ry 4 43 °¢4 + + & 
Do 6% Ist Pref. 250,000 1 lS lay if — * = * 
Do 6 % 2nd Pref 75,000 10 123 1] 102 lz — 1k 


The ordinary shares at the end of May, 1916, gave a 
return of 63 per cent. which is not a high rate at the 
present time. The dividend, it should be mentioned, i 
paid free of tax. 


Income-tax on War Loans.— Some surprise and 
annoyance has been caused by the deduction of income- 
tax at the full new rate of five shiliings from last | 
week’s half-yearly interest on the War Loan; one City 
editor, indeed, goes so far as to declare that “it is 


obviously wrong.’’ The deduction, however, was per- 












fectly correct, and if the House cf Commons assents to 
the five 
the holders of War Loan will only get back such sums 


shilling rate, which is by no means certain; 


as they are entitled to claim under Mr McKenna’s 





Budget. Interest on mortgages, dividends on shares, 


and so on are paid less the tax in force ‘* during ie 
period through which the same was accruing a 
and so will not be subject to the five shilling tax for 
some months to come. The reason for the distinction, | 
which certainly appears to bear with some unfairness | 
on patriotic subscribers to War Loans, is that the in- 
terest of such loans, unlike that on a company’s 
debentures, is ‘‘ not payable out of profits brought into 
charge,’’ and therefore is chargeable at the ‘‘ rate in 
force at the time of payment. This rule applies to 
similar interest payments, such as those on colonial « 
municipal loans, and so acts, for the time being, as a 
sharp differentiation against investors who have put 
If income-tax law is 
to penalise one class of security as against other 
classes, it should penalise the more speculative and 
larger-vielding securities rather ihan those which give 
In this, as in many other 
respects, our income-tax law aad practice are much in 
need of revision, and the Committee promised by Mr 
Asquith before the war might very well begin its work. 





Dutch Exchanges and New Issues.—Our Amsterdam 
correspondent, writing on June 4th, says :—Interest 
centred this week in new issues of capital. The 
announcement of the issue of 18,881,800fi capital stock 
of the Royal Dutch Petroleum Corpany, offered to 
shareholders at par in proportion of one new share 7 


a al 
————— LL TT 


each three old shares, caused a reaction of some 
per cent., although the issue was already known. ‘, a 
former letter I pointed out that this bonus is distri- 
buted in order to avoid remittances from England for 
payment of the final dividend over 1915, amounting to 
34 per cent.; so the total dividend is 49 per cent., as 
over 1914. The rights have been dealt in at 1,202 to 
1,234f1; yesterday they remained at 1,225fl. After 
this issue the common capital stock will amount to 
75,527,200fl. Since many shareholders may not be 
able to exercise their rights in time on account of pre- 
sent abnormal circumstances, those who subscribe for 
the proportion of the new issue to which they are en- 
titled, and then deposit the amount due for their new 
shares, will be entitled to obtain these shares at any 
time within three months after the conc clusion of peace. 
The Government will issue a second 5 per cent. loan 
at the charge of the Dutch Indian colonies, amour ting | 
to 80,000,000f], on the 8th at 994 per cent. The loan 
is to be amortised at par by yearly drawings within 40 
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years, beginning at May 1, 1917. Forced conversion 
cannot take place before May 1, 1921. The proceeds 
of this issue are to be applied for refunding advances 
by the Dutch Treasury amounting to 86 millions, being 
required principally for productive expenditure, such 
as construction of railways at Java and Sumatra, and 
great harbour works. Out of this loan 50 millions are 
reserved for Dutch and 30 millions for Indian sub- 
scriptions. The foreign exchanges remained mostly 
unchanged this week: London was quoted 11.49}, 
Berlin 44.60. -In view of the oscillations in the 
foreign rates of exchange, the Amsterdam Association 
of Bankers resolved some time ago to make regula- 
tions in order to obtain uniformity in the collection of 
foreign bills and drafts. The principal articles are the 
following :—Drafts made out in foreign exchange, 
whether documentary or not, will be converted into 
guilders at the official quotation (fixed daily and being 
in force from 2.30 p.m. until the same hour of the next 


exchange day) being in force on the due date. If 
payment of the bill is postponed, the rate once 
fixed remains in force. In case the drawee_ re- 
fuses to agree to this stipulation, the draft is 


protested or returned to the drawer as the case 
may be. In the case of documentary bills drawn 
in foreign currency, the documents of which are not 
complete on the first day of presentation, it is optional 
to convert them at the rate of exchange ruling on the 
day on which the bill is presented for payment with 
the full set of documents. In case, however, the body 
of the bill contains a special stipulation as regards the 
rate of exchange at which it is payable, such as ‘‘ Pay- 
able at banker’s selling rate for sterling,’’ or ‘*‘ Payable 
at the banker’s selling rate for sterling, including col- 
lection charges ’’ (as the case may be), the Dutch banks 
will comply with these instructions and return the draft 
in case drawee refuses to pay at these conditions. For 
these bills the rate ruling on the day on which pay- 
ment actually is made will be applicable. Receipts 
made out in foreign exchange with documents attached 
are also converted into guilders at the official quota- 
tion in force on the day of presentation, unless it ap- 
pears that a different arrangement has been made 
between consignee and consignor. If documents are 
not paid on the first day of presentation, the rate of 
exchange to be applied is the one ruling on the day on 
which payment actually is made. Payment in foreign 
currency in which the bills or receipts are made out 1s 
not accepted by the Dutch banks, unless the foreign 
drawer cxpressly instructs them to do so and, if so 
desired, the banks also accept a bank cheque to be 
approved by them. In all such cases the foreign 
money or cheques are converted into guilders by the 
banks, and the risk of exchange is for account of the 
foreign drawer. Under no circumstances can remit- 
tances be credited in any other but a guilders account, 
subject to a commission of 1 per mil {with a minimum 
of 10 cents per bill) unless the drawer desired to remit 
to him the net proceeds of same, which is done then at 
the same charge. For documentary drafts a supple- 
mentary commission of } per mil (with a minimum of 
25 cents per bill) is charged. 


Marconi International Marine.—The steady growth in 
| the number of 
| continues, and 
senger traffic, 


ships installed with wireless apparatus 
in spite of the great decrease of pas- 
and the restriction of private messages 
| from ships at sea, the revenue from telegrams, &c., 
earned by the Marconi International Marine Communi- 
cation Company shows a substantial increase. The 
company is a Marconi subsidiary, owning the patent 


rights for wireless installations on shipboard. Revenue 





to £208,927, as compared with £175,105 in 1914, while 
| the net profit was £63,630 as against £55,668. The 
following summary shows the results for the past five 
years :-— 
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from ships’ telegrams, subsidies, &c., in 1915 amounted | Preference stock now receives its full dividend, 
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(June 10, 1916, 


— 


| | 


| 
i | 1911. | 1912. | 1913. | 1914. | 1915, || 

Total revenue ...... | 64,166 100,323, 146,326) 175,105! 298 99 
Expenses ..........| 44,274] 69,280, 102,700) 112.625 138'965 | 
Interest...... sesees| 4,864) 6,609 6,597) 6,812, 347/| 
—_— —— i ’ | 

Balence......-...| 15,028 24,436, 37,029 55.668 63.6% 
Repayment of debs../ 1,750) 3,500 3,540 3.509) 3,500 

Reserve ........ eee | ee ot | ee 

Dividend .......... | 14,284} 20,406) 30,604) 30.6.8 38.269 
(7%) | (20 %) | (10%) | (10%) | (12g 04) | 


_Carried forward a 2,612; 3,142) 6,068, 20,747/ 33,880 
The expenses include depreciation and loss of plant ang |) 
apparatus, and the losses have doubtless been heavy. || 
owing to the casualties among merchant ships. After 


paying a dividend on the ordinary shares of 124 per 
cent., as against 10 per cent. a year ago, the balance || 


forward is increased by £13,000, and will be available 
to meet excess profits duty, which will certainly exceed 
the amount payable for 1914, namely, £8,095. As 





special losses have been met out of profits, the sum of || 
£,10,000 which was placed toa special reserve account|! 


a year ago is now to be transferred, together with the 
share premium account, to a general reserve account, 
which will then stand at £27,640. In the balance. 
sheet plant, apparatus, and stores stand at £225,131, 
less than £3,000 higher than last year. During the 
year the number of public telegraph stations on the 
high seas owned and worked by the company, in- 
creased from 875 to 1,008, and the directors point 
that such a substantial outlay would have been im- 
possible without raising additional capital had it not 
been for the policy of prudently husbanding cash re- 
sources. 
they yield just under 8} per cent. 


out 


British Electric Traction.— The revenue of the British 
Electric Traction Co. continues to expand. While 
revenue from investments was £14,000 higher, 
total receipts are only £8,500 higher at £244,065. 
Expenses, however, were slightly lower, so that 
net revenue is over £11,000 higher at £117,909. 
rhe receipts from dividends amount to 5.19 per cent. 
on the book value of the investments, as against less 
than 44 per cent. a year ago. The following table 
compares the results of the past five years :- 


| | RLS, CEES BR 
1911-12.) 1919-13. 1913-14. 1914-15 | 1915-16 





| ae) ae ae es £ 
Divs. and interest ..! 169,093 184,886, 198,841| 208,195 222,330 
Total revenue ...... 195,040 "910,880 225,755! 235,508 244,065 
Expenditure, &c. 50,106 28,900 27.266 37,405 34,896 
Debenture interest. .| 92,799, 91,807; 91,384 91,367, 91,260 
Net revenue ......, 52,135, 90,173; 107,105! 106,736 117,909 
Brought forward..... 10,852! 10,752) 12,494 17,130, 71,399 
Amount available ..) 62,967) 100,925! 119,599, 123,866, 189,308 
Pref. dividend......| 24,215, 48,431/ 52,968, 52,467 42,765 
(1h %)*| (3 %)*| (3h %)*| (34 %)*| (6__ %) 
Ord. dividend ...... | nil | nil ' | “| a 39,788 
| | | | 3%) 
Reserve, &¢c......... 28,000 40,000! 50,000' nil 20,22 


3alance forward... 


10,752 


12,493, 17,130 71,399 _ 86,428 
* On original preference shares 








Since the last balance-sheet the scheme of reduction 
and rearrangement of capital has been carried through, 
and the capital now consists of £712,744 in 6 per cent. 
preference stock and £1,326,263 in ordinary stock. 
Hitherto the capital consisted of 6 per cent. cumulative 
and 7 per cent. non-cumulative preference stocks, 6 per 


cent. preferred ordinary stock and deferred ordinary 


stock totalling £2,947,380. The new participating 
and 3 
per cent. is paid on the new ordinary stock. The re- 


serve fund, which, instead of being deducted from the 
investments, has now been transferred to the debit 
side of the balance-sheet, has been credited with 


£20,327, against nothing a year ago, and now stands 


iii aa i a a a i atl 
———S—————__=:. Samoa Sono ESEELETemmDEe 





The shares are quoted at 29s 6d, at which || 
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1915 at £410,000. Last year it amounted to £,482,162, | are also entitled to 5 per cent. of the net profits. The || 
— |} but £ £93,230, the amount required for distribution | balance-sheet shows an improved position. Creditor 
x | || amongst holders of Income Certificates, in accordance | have risen by £166,000 to £756,460, but, at the same || 
J i j ° . - ° 7 1 a i} 
mH | § ir with the scheme of arrangement, has been deducted. | time, cash is £.34,000 higher at 4,351,940, while British || 
6,347 || | The company’s investments, which consist of shares | Treasury Bills and War Loan to the extent of £)521,000} 
— || § | and debentures in tramway, omnibus, electricity supply, | are new items. The following table shows the position 
$5,630 | § | and other comps inies, be sides Government and munici-| of the company’s securities :— ; 
— | pa al securities, st nd at £.4,276,857, after deducting | wenn TE "1 
602, by which amount the capital has been Highest |) : 
38,260 | £ 1,001, : No. of Amo'nt Price — Price i 
124 ‘) reduced. Description. Shares or of July ‘ZI, June 6, Rise Five l ; 
.* i Amount. Shares. 1914. a 16. Months it ; 
33,842 | i f ia ; i916 i} 3 
< || | Phe Rise in Iron and Stee] Shares. — These shares | ———————— |——— '—— — ~e er F; 
: Forestal Land, Ord. ..... 1,545,849 l 13 23 l 2 be 
t and || lhave gained considerably since the war began, mainly Do Preference. .... 1,545,850, 1 12 133 148 || ts 
— : ; ) i ) » 1,153 5 102 7 103 : $ 
avy, || las pt. result of Government orders. The various iron Do 2 —— t. De bs. i.e 700 as 6 - = 


| and steel concerns have been working at high pressure | . : 
for some time to cope with the great demand for home | lhe coven and preference shares were rather active 
requirements. Indeed, they have hardly been able to before the report appeared, doubtless on market antici- |) 
turn out their produc ts fast enough. In spite of many | Patons ot good results. At one time the ordinaries || 
| difficulties, such as high production costs and labour | Nearly touched 3, while they are now at 2j, or a point }) 
scarcity, these companies have been remarkably | ligher than before the war. Both classes of deben- 


tures stand above par. The yield on the ordinary shares 
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m of | prosperous. The following table makes some compari- 
| . . °. * . vorl t - , Yr cent 
ount |sons of dividends and prices, and shows the upward ; “©! ks out at £6 ros od per cent. 
| i - 
1 the movement of the shares :— A 
unt, | | William Cory ant Son.— That good profits are being |} 
ince- || SaeSleeBlot.| #. ji made in the coal trade is clearly shown in the report || 
131, |] | Name and Amountof&hare! Ses | S45 com | S32 s }of Wm. Cory ad Son, the large coal factors and || 
} ©” » e”~ > joa +. & a . . . . i} 
the |} ae ai" S| * _ | middlemen. Gross profits amounted to £.471,621, after | 
the |- ane ee ee nee To. nt provision for estimated excess prolits duty, comparing 
. | 1 | > ” 5 ee ¢ e : a e ° 
» Me |} j | Barrow Hematite Steel (£44) il bil +8 } ; nit | with 4.2 32,236 for the previous vear. [thisis the high st | 
| Bengal lron and Steel (£1). 12 4 ' +A . — i. 
out || | coe Cuemerie é = 7 we 4 ‘7s figure ever earn d! yy the company, the nearest approa h | 
aa i= con c La ea On ik 7 = ifs i : > : 9 being 4, iaaae in IQOT. | “a9 ‘tie ing table sum- |} 
| ummell. Laird anc o. (£5 7 ) 2 ls 9 : . , i} 
not || | Cargo Fleet Iron (£1) .... 24 5 ! 4 4 514 3| marises the results for the past four years : | 
) re. j | Dorman, Long, and Co. (£1 7h 13 5 1} 418 6 6] } 
hich ; Ebbw Vale Siecel Iron and hi 
Ic epee 7h 124 ba 13 vy 10 OO} 19.1% 16 915.16 |} 
i : || Fraser and Chalmers (£3) . i nil nil +4 144 nil 1912-13 1913-14 1914-15. 1915-1€ | 
i || Hadfields (£1) sanhaeied 224 25 3th 33 168 32OVnuVuaRaae ———— - ~ || 
‘ Millom and Askam Hematite £ £ £ £ 1} 
| 5 | Iron (£1 eee . 10 10 2 2} r 499 i > . 91% 524 zc0n 915 393 45 170 | 
| [|| Pease and Partners (£10) """| 10 15 124 | 1h | 2p 10 7 0 | BN ar eae eas enneraee — 515,906 — a8 7 331 || 
itish || | Scottish Iron and Steel 6 % | Brought forward ............ 16,485 | 35,509 lL) = 58,251 |} 
oe _ Cum and Ptg. Pref. (£1) 18% April, 1916 ; } 3 '8 00] — — |- — —— || 
hile f | ae a ene ce nt 124 124 2) 2 fs 4 6 0 | 230,009 | 349,415 259,839 511,367 1 
her, || ; pe oy piecing 10 Lz ag | : |g § 6 | Debenture interest .......... 37,009 37,000 37,000 37,000 }) 
065, |] { Workington Iron & Steel | £1) 6 4 \ 1 $ ¢5 3 Written off ......<. eccccses ee 71,144 6,000 13,33 
that E PINON Gi wekeseae ds sneaus a 59,000 we 155,000 || 
l¢ | ; } . > Dan a 22 an 7 c ac: } 9 ¢ i} 
oul ; || Our table shows that prices of shares have risen faster a ~ oe capaci “aan aaa aaa anna 1 
| i . ° , rGinary CIVIGENG ....ceeeees . J 2 6,9 
ent ; than di dividends. The Scottish Iron and Steel paid 18 , Tr (10 %) | (10 %) 10 ©) (15 | 
5 - . ’ ee = : . ™ pds ‘> it 
Laon i { | P r cent. in April on its 6 per cent. cumulative engi Employees’ shares .......... me 260 1,108 2,078 || 
able || | ence shares, but the yield has been worked on a 6 per | Carried forward ........... 35,509! 44,511) 58,231! 88.9701) 
i ;cent. basis. Fraser and Chalmers’ share ve been | . es . 1] 
| brisk d ‘ nd 1 t] 1} s have bee 1 iN | Gross profit is arrived at in each case unter allowing for |} 
| SK Gem; recentiv, anc lave risen i yr he : ) 
| last dividend ' tf is in price. ~“< | depreciation, and, as already mentioned, the profits for | 
; | last dividend was 2 per cent. for the vear 1 -I2. . j 
5-16 3] ae yo Tyee the last financial year are struck after cobain the | 
ao estimated excess profits tax, so that the increase is a || 
Forestal —During the first few months | . 1] 
£ ry mane Company. Di ring the first lew months | good deal larger than is shown by the figures. The loss }] 
» 330 | of the war the business of the Forestal Land, Timber, | 56n conversion of Consols into War Loan, amounting || 
}and Railways Company, whicl ‘rates it ventina ' te ae ee 
a )2 ve s Company ; — h ope a in Argentina, | ¢5 & 13,319, is written off, and the ordinary dividend 1} 
i Was serio 4 S| “¢ . , > wtract 14% ‘ . ; ats ‘ e i 
396 a iously dislocated, a = of ‘ le extract lac- | is raised to 15 per cent., and the balance forward is in- || 
; tories remaining open, while the sale of timber tO} -¢a. - . ' ©’ charec receive ii 
oe i | Europe was completely stopped The pre-| reased by £30,700. The employee ee eee 
909 : | Tilia ; ? . etely stopped. © p! 1 a dividend at the same rate as the ordinary ares. || 
399 ; se ; y — s for TOTS nave already been announ¢ ed, [hree special appropriations are also setae The re- 
and the full report just issued shows that the factories | serve fund is credited with £/100,000, as against nothing || 
308 f m Ist have been working to their fullest capacity , or ai. year ago, £,20,000 is carried to staff pensions fur d, 
“y | Profits have risen from £234,000 to £,901,000. rhe | and 4, 25,000 is set aside to a special war fund for grant- || 
A rec)! r the ! hroe ee ar » . 1 ‘ : ‘ 1 i 
788 results for the last three years are shown below : | ing assistance to employees incapacitated or to the de- | 
%) : 1913 1914. 1915. | pendents of those who have lost their lives. The com- }} 
227 ; Prof siete * £ | pany produces no coal, but its operations are confined || 
428 ; TORE 6... eee aitinedat 283, -- 234,065 .. 900947 | le side of the business © Tes soinminn am UH 
— To preference shares ...... “2 349506 2. 123°745 °. 194,800 | t0 the wholesale side of the business. It has, however, a |} 
Pref. dividend ........... see | Ee. 2% 8% eo 12%, large holding of ordinary shares in the retail firm of || 
ws lo ordinary shares .......... 205,359 .. 92,982 .. 306,147| Rickett, Cockerell, and Co., valued in the previous 
« Ord twidea o ~ } . - +r . 
h rt ee Giseeeceeeeeeeee 19% -. 6% se oe », | balance-sheet at 4,410,000. The company has recenth I} 
; Pecial reserve .....e.ce0 oes - “a ‘ aa aa 
#% idan eee = -+ 200, | entered the export trade, and a new company has been |} 
at. uxcess profits reserve.......- w< ae - -- 200,000 | : ; 
The saul ; ‘ted _| registered in Paris to take over and extend the com- 
*K. ne re ‘re ‘A ‘ ae ¢ > > > = > ¢ . . ~ . 
me pe a a . porne - n> entit of a aes oa ©! pany’s operations in F rance. Since the close of the | 
: o - ,, ; ts, alter OT es ee a oe “tation ative | financial year the company’s steamers and the tugs and | 
e cividend of 6 per cent. e large profits bring the | ro » hee > . 
ry company within the scope of lee aaeail rofit :d ty, | barges have been transferred to two new — gee ] 
‘ es scope xCeSS P S duty, | panies, in which the company holds all the capital. The || 
1 an 2 as bee +t aside for this a alias 
> ee has been set aside for this purpose, while | maintenance in the usual state of repair of the proper- || 
3 anc . ac 16 wieder sill 7 5 i 
3 another % 200,000 has been put to a special reserve | ties and plant, which stand in the balance-sheet at |} 
e- account. The articles of association provide that not | £2,805,809, as against £3,014,687 a year ago, has 
r¢ less than 10 per cent. nor more than 20 per cent. of the 
it : 





net profits are to be set aside to the reserve account {| at £520,000, while debtors have risen : from £,587,415 
| until it reaches 25 per cent. of the issued capital. This | to £1,097,256. Creditors are £205,000 higher at 
| total, £772,925, has now been reached. The directors | £8 apa 


~ ~ 


had to be deferred. Investments are £ 17 70,000 higher | 
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The “Shell’’ Dividend.—The declaration of the 
‘« Shell ’’ dividend was made on Thursday, and as the 
terms of the announcement are somewhat out of the 
ordinary, we quote it in full:—‘‘ The directors of 
the ‘Shell’ Transport and Trading Company, 
Limited, have decided to pay on July 5th a second 
interim dividend for the calendar year 1915 of 25 per 
cent., free of income-tax. It has not been the practice 
of the directors to declare a final dividend until they 
have been in a position to present the accounts, but 
owing to grave delay in communication with various 
centres and other circumstances due to the war, it is 
improbable that these can be issued to the shareholders 
at the usual time, and, therefore, although the pay- 
ments now announced will be a final dividend for the 
calendar year 1915, it is necessary to term it a ‘ second 
interim’ dividend.’’ The first interim dividend was at 
the rate of 10 per cent., and shareholders may, there- 
fore, take it that the full dividend for the year will be 
35 per cent., the same as a year ago. 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—After negotiations extending over several 
weeks, the wages dispute in the cotton spinning in- 
dustry of Lancashire was settled on Thursday last. The 
application of the operatives was for an all-round in- 
crease of wages of 10 per cent., and a fortnight ago 
the employers offered a rise of 5 per cent., with certain 
conditions attached as to future alterations in the rates 
of pay. This proposal was declined by the trade union 
officials. In the meantime strike notices were issued 
and these should have expired to-day. On Wednesday 
last Sir George Askwith met the several parties affected 
in the Manchester Town Hall, and the conferences were 
continued on Thursday. Late on that afternoon Sir 
George Askwith announced that it had been agreed that 
the application of the workpeople should be left to him- 
self for decision, and he promised to give an answer at 
as early a date as possible. 








We are informed that Mr Ernest Henry Raynham 
has been appointed a director of Edward Lloyd, 
Limited. At a meeting of the council of the Institute 
of Chartered Accountants in England and Wales held 
on the 7th inst., Mr Arthur Henry Gibson, F.C.A. 
(Gibson and Ashford), Birmingham and London, was 
elected president, and Mr Frederic John Young, 
F.C.A. (Turquand, Young's, and Co.), London, was 
elected vice-president for the ensuing year. 








Foreign & Colonial Correspondence. 





FRANCE.—IMPROVEMENT IN THE EXCHANGE 
POSITION—FORBIGN TRADE—CROP PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


Paris, June 6. 
Tue end of May settlement, after giving the market a 
slight revival of activity, passed off very easily, both 
inside and outside. On the Parquet, contangoes aver- 
aged 4 per cent., whereas outside rates were about 52 
per cent. The beginning of June always sees a 
slackening of business, and this is naturally verv 
marked at present. Nevertheless, both the Paris and 
provincial bourses show great firmness. Exchange 
rates still rule very high, but the last month has seen 
a marked improvement. Thanks to the intervention of 
the big credit houses, loans on neutral securities are 
being realised in considerable quantities. American 
certificates for stocks quoted on the Paris Bourse can 
be negotiated here; securities not quoted in Paris 
cannot be sold on account of their holders on the New 
York exchange, in which case holders receive in francs 
value calculated at the average rate of dollar exchange 
on the day of sale. The Bank of France balance con- 
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tinues to show a thoroughly healthy condition. th 
amount of moratorium bills steadily diminishes’ : 
in spite of the export of gold abroad, 
steadily rises. 

The foreign trade returns for March show imports to 
a value of 7394 million francs, against 631 millions in 
March, 1915 ; exports, 298 millions, exceeding those for 
the corresponding month of last year, which is satisfac. 
tory as far as it goes. Obviously, the effect of the im. 
port restrictions, by disturbing international trade, re. 
acts adversely on our exports. Total imports for the 
first quarter of 1916 amounted to 2,948} million franes, 
an increase of 559 million francs on the corresponding 
period of 1915; the exports in the same period were 
7954 millions, against 652 millions in the first quarter 
of 1915. Unfortunately it is only too probable aa 


» and, 
the reserve 


the new law, which has now been definitely passed, re- 
stricting new issues will hinder anything like a busi-|| 
ness recovery, since it will make it very difficult for! 
capitalists anxious to start any kind of industry to|| 
obtain the funds they require. We described the pro- 
visions of the law last week. The embargo on the 
placing of new issues on the Paris market up to a 
date, after the cessation of hostilities, to be fixed by 
decree, may be removed on the authority, in any par- 
ticular case, of the Finance Minister—a highly dan- 
gerous proviso. The penalty for any infringement of| 
the laws is very heavy; a first offence is punishable by 
imprisonment for six months to a year and a fine of 
between 1,00of and 10,000f, or, if repeated, imprison- 
ment for one to two years and a fine of from 10,000f to 
25,000f. 

The agricultural position is unfortunately not very 





favourable. On April rst the index showing the aver- 
age return of the different crops was said to be 69 per 
cent. for winter wheat, 70 per cent. for rye and winter 
hay, and 76 per cent. for grass; on May rst, the per- 
centages had fallen to 68 for winter wheat and rye and 


prospects are better. Generally speaking, the decline 
in area under crop is serious. There are only 5,043,000 
hectares under winter wheat, instead of 5,500,000 in 
1915; for spring wheat the area is only 163,000 instead 
of 213,000. There are only 586,000 hectares sown 
with barley, instead of 671,000; of hay 3,045,000, in- 
stead of 3.375,000: and rve 926,000, instead of 
1,040,009. The total wheat harvest is not estimated to 


69 for winter hay, although for the spring sowing the 


amount to more than 70 million quintals, which is 20} 


to 25 million quintals below the needs of French con- 
sumption. 


The returns of the Bank of France for last week, the || 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
June 2,1916. May 25, 1916. June 3, 1915. 
: 0 , 0 182.500; C00 0 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0.. 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. ae 
_ a ee . 22,105,750 14... 22,105,750 14 .. ae 0 0 
Reserve of landed property 4,000,000 0. 4,000,000 0.. 007,444 16 
Special reserve ..... suacee 8,407,444 16 .. 8,407,444 16 .. oes, 305 0 
Notes in circulation ...... 15,531,128,800 © ..15,434,971,165 0 -- 119288 os 14 
Interest on securities...... 51,016,347 18 .. 34,578,760 98 .. or 98 580 48 
Bank notes to order........ 6,284,290 89 .. 6,978,298 40 .. Lael 10 
Treasury account ......... . 54,715,860 22 .. 105,705,665 72... 7 cA 910 43 
Current accounts, Paris.... 1,326.915,159 57 .. 1,347,547,676 19 ..1,585, 53508 0 
Do branch banks .... 779,048,011 0... 761,596,421 0 .. 526.AR0 o 
Dividends payable ..... ee =—--3,304,749 85... 3,362,139 85 .. mers 98 
Discounts and sundries .... 56.925,854 15 .. 52,990,634 69 .. on 969 65 
Rediscounts ........+200+ " 7,413,963 O.. 7,413,963 0.. 2 7 936 21 
BORINOS ccvccceciece coteee 431,054,597 15 .. 357,657,109 91 .. 477,871, 
Total ...0..00+ee0e00+18,453,272,224 99 ..18,338,265,795 74 ,.14904511,861 88 
CREDITOR. 
Sewn on t ooT 50 ..4,291.802512 67 
Cash in hand .............. 5,091,569,607 24 .. 5,083,948,907 55 . .4,29).G0%,2 
Balances abroad .......... 701,343,002 54... 758,979,762 97 .. 806,472,191 3 
Commercial bills overdue... 8,949,690 30 .. 1,557,988 90 .. a7.641 6 
Discounts in Paris ........ 155,140,891 45... 163,748,411 73 .. 62, 782 22 
PEE: Suecavacedcecae 1,512,386 65 .. 1,339,118 39... 1,176. 1B 
Treasury bills .. ......... 107 812 30 .. 173,333 96 49,68 


Discounts in branches .... 285,386,744 0.. 256,550,301 0... 198,473,468 0 
Adjourned payments Paris 


7 1 69 
and branches ..........+ 1,513,782,218 70 .. 1,532,085,654 88 . .2,375,142,48 
Advances cn builion eer 4,290,000 0... 4,290,000 0 


Do on public securities.. 761,184,431 71 .. 758,397,065 8 .. 180,971,485 7 
Do by branch banks .... 438,171,780 0... 449,152.832 0 .. 4520 00 0 
Advance te State (ordinary) 200,000,000 0 .. 200,000,000 0.. 200 0 3 
Do for the war .......... 7,600,000,000 0 .. 7,500,000,000 0 - 5,600,000 0 
Temporary advances(floods) 43,150 O.. 43,150 0.. 2,871 
be ar bonds in respect 
°o vances to Foreign 
Governments ............ 1,035,000,000 0 .. 1,025,000,000 0.. 205,000,000 0 
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Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ....++++++ 99,527,058 44... 99,527,058 44 .. 100,050,895 29 
Rentes undisposable ......« 100,000,000 © .. 100,000,000 © .. 100,000,000 0 
Premises andfurniture .... 60,723,327 5 .. 50,665,942 4.. 49,481,287 88 
Expenses of management.. 8,776,497 52 .. 7,782,609 88 .. 5,655,070 89 
Special reserve ...-.. Secece 7,546,780 45 .. 7,346,780 45 .. 8,407,359 1 
Sundries ...0.ce0es pases 377,436,096 50 :. 324,697,129 33 .. 266,684,556 48 | | 








Total ..ccceeeceee+e+]8,453,272,244 $9 ..18,338,265,796 74 ..14904511,861 88 


BANK OF FRANCE RATES. 


Discount. ..«.+++-«- 
Advances on bullion ....... 
Advances on public S€Curities ..ccccceccccsccccesccccccees 
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ARGENTINA.—GRAIN AND LIVE STOCK EXPORTS 
—NATIONAL FINANCE, &c. 


(FROM OUR CORRESPONDENT.) 

Buenos Ayres, May Io. 
Tue question of the Presidential election is still un- 
settled ; its solution depends upon the decision of the 
dissident Radicals of the province of Santa Fé whether 
their 19 electors, or at the least five of them, shall vote 
for the candidates chosen at the Radical Convention. 
The President has, it is said, completed the Message 
that he will read at the opening of Congress, which will 
take place when the results of the elections have been 
ascertained. The Committee engaged in the revision 
of the votes has now been working for more than five 
weeks; evidently, some reform is needed to prevent 
such delay. 

All the Cabinet Ministers have been informed by the 
President that it is absolutely necessary for them to 
reduce the expenditure of their respective departments 
in the year 1917 below what is authorised by the Budget 
in operation during this year; otherwise a deficit will 
occur, unless the war should terminate in a few months. 
Even in that case, it is little probable that trade and 
commerce will return to their normal condition next 
year. The Customs House of the capital has received 
to this date nearly $36,000,000 m/n, which amount 
exceeds by $6,000,000 the receipts of the corre sponding 
period of last year. The receipts of the other Customs 
Houses and of the revenue offices are usually in the 
proportion of one-half of those of the capital. The 
increase of the revenue from import duties is, of course, 
an indication of the revival of trade in the Republic, 
but, on the other hand, an indication to the contrary is 
afforded by the diminution of the cheques passing 
through the clearing department in the Bank of the 
Nation compared with those of March. This fact was, 
however, due in part to the occurrence of the Easter 
holidays in April, and to there having been five Sundays 
in that month. 

Gold continues to arrive in the Republic, and also to 
be deposited in the Argentine Legations. The gold in 
the Caja de Conversion now exceeds $246,000,000, and 
the Government bonds representing the gold in the 





Legations amount to about $71,000,000 gold. The 
‘fiduciary ’’ circulation, as it is termed, including 
paper, _ nickel, _— copper money, is about 
| $1,015,000,000 m/n, of which the banks of the capital 


hold more than aeandeilien 


lhe exportation of grain does not increase. The total 


exports to Thursday last had been as follows : Wheat 
986,000 tons; maize, 
620,000 tons; linseed, 321,000; oats, 214,000. Com- 


pared with the exports of the corresponding period of 
last year those of wheat and flour have been less by 
700,000 tons, maize has diminished by 260,000 tons, 
linseed by 120,000, and oats by 180,000. The com- 
mittee of the Corn Exchange of the Bolsa estimates the 


| 

\; and flour (calculated as wheat), 
| 

| 

| 


exportable quantities of grain during this year as 
follows :—Wheat, 2,800,000 tons; maize, 2,000,000 


tons ; linseed, 800,000 tons; and oats, 850,000 tons. 
Messrs Bunge and Born have chartered the national 
transport ‘‘ Pampa,’’ at the freight of $200,000 m/n, 
to take a cargo of linseed to New York. The ship will 
return with a cargo of American coal for the Govern- 
ment. The railway companies have contracted for large 
quantities of quebracho wood for use as fuel by their 
locomotives; wood is also being used by various in- 


dustrial companies. 
has risen considerably, as also have the quotations on | 
the Bolsa of the shares of the forestal « ~ompanies. Those 

of the 


about 10,000 men (mostly Indians) are 
ing trees and cutting the wood; 
paid. 
are now showing a tendency to recover. 
is favourable for agricultural operations, 
been ample rain for the pasture lands. 
and of houses are effected, but at low prices. 
the city have fallen considerably, especially for offices, | 
of which large numbers are 
wool since October 1st have been less than those of last | 
season by about 40,000 bales. 
freezing establishments continues 
there were exported g1 
10,400 of 
wethers and 13,700 of 1: wabe. 
are being shipped to France. 
300 horses on the deck, 
grain, was detained in the dock for eight days by low 
water. 
port extension works, have suffered a considerable loss 
by the destruction by fire of large stacks of timber. 
cause of the fire has not been ascertained. 


a 





1109 


Naturally the price of quebr acho 


























Quebrachales Fusionados have risen since 


| 
anuary Ist from 68 to 83 per cent. It is stated that} oh 
employed in fell- | i. 
they are wretchedly | i 
The prices of grain have fallen lately, but they ig 
The weather | .¢ 
and there has | : 
Sales of land} 
Rents in} a 
vacant. The exports of Le 
The business of the 
to flourish. Last week 
,380 quarters of frozen beef, and 
58,000 frozen | 
Large numbers of horses 
A steamer with more than 
and with holds loaded with 





chilled; also ecarcases of 


Messrs Walker and Co., the contractors for the 


The 


The Clock Tower erected by means of subscriptions 
from the British residents in the Republic will be 
formally presented to the National Government on the 
24th instant. The ground on which it stands, in front 
of the Central Cordoba Railway Station, has been laid 
out as a garden, and has been given the name of 
‘* Plaza Britannica.”’ 

The receipts of the principal railways are still falling 
off, compared with those of last year, owing to the 
scantiness of the grain traffic. Railw ay employees are 
protesting against the delay in the organisation of the 
Administration of the Pension Fund, as the deduction 
of 3 per cent. from their monthly salaries, with an 
additional deduction of one-half of the salary of Octo- 
ber (in 24 monthly instalments) was commenced in that 
month. The Committee of Government officials 
appointed to make the regulations for the Pensions 
Fund find that Congress will have to enact an amending 
law, in order to define the position towards the fund of 
men engaged on piece work or by the day. 

The Government has renewed for six months the 
internal loan obtained from the banks of the capital, 
except the $5,000,000 m/n advanced by the French 
Italian Bank, which has been paid off, but $3,000,000 
has been added to the loan by the other banks, thus 
making it $91,500,000 m/n. The interest has been re- 
duced to 6 per cent. The liabilities of the bankrupt 
estates in April exceeded those of March by more than 
$10,000,000 m/n. 





—_e 


QUESTIONS OF PEACE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Lord Brassey’s letter, published in your last 
number, was the more welcome that he has given 
throughout this war practical proof of his sympathy 
with our countrymen who are fighting by sea and land. 
He now comes forward to suggest that the fighting 
might end altogether. No peace except an honourable 
peace could be entertained—honourable that is for our 
Allies as well as ourselves. But is not Lord Brassey 
right in his advice, as he has been in his action? We 
have a double duty : to make any sacrifice that may be 
needed to support our soldiers and seamen—he has done 
more than most—and to help forward an ending of this 
horror, as he does now. 

Any sensible man who finds all his resources em- 
barked in a very serious adventure will put to hie | 


| 
Letters to the Editor. ‘ 
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self some home questions. ‘‘ What are my objects? 
Is there a reasonable probability of realising them? Can 
they be realised on the lines I am pursuing without 
sacrifices so inordinate as to destroy all prospect of 
future happiness for those dependent on me? Is there 
no other less ruinous method of attaining these 
objects? Or, am I quite sure that they do not them- 
selves admit of revision consistently with my duty, 
being, indeed, presumably mistaken objects if they lead 
direct to what is practically suicide?’’ When a nation 
is embarked upon a very dangerous adventure, those 
citizens who have not lost their heads ought to ask 
themselves very similar questions, all the more that 
they are dealing not merely with cash and comfort and 
business credit, but also with the lives of millions of 
young men, whom the old men are sending to en- 
counter such scenes as we read of. Permit me to offer 
some reflections from this point of view. 

What are our objects in this war? The view gener- 
ally held in this country is that we are engaged in what 
is really a crusade to prevent the odious military auto- 
cracy of Prussia from imposing its will upon us, after 
having overrun the Continent. If either the commence- 
ment or the continuance of war be necessary to defeat 
sO preposterous a pretension, there is not a man worth 
his salt in this kingdom who would not at any time 
fight and, were it needful, go down fighting rather 
than submit. There are, however, other things besides 
that, and beyond that, which require notice. Language 
has been used by Ministers, some of it explicit enough, 
some of it marked by an unhappy ambiguity, which in- 
dicates, or is interpreted as indicating, a design to 
effect a conquest of Germany so complete as to leave 
her stripped of many provinces, and without an Army 
sufficient to protect her against other Powers. History 
tells us what Germany has suffered in the old times 
from some of her neighbours. It is a record which, 
while in no way palliating the atrocious methods of 
Prussian militarism, does explain the national resolve 
to possess military strength. It also explains the 
desperate determination to go on fighting in the belief 
that the German national existence is at stake. The 
language of some among our Ministers, echoed by less 
responsible people outside, has played the game of the 
German Government. These declarations have filled 
the German Press and been freely placarded on their 
walls to stiffen their determination. 

Are these really our objects? They have been 
affirmed as such by the minor gods. They ought to be 
disavowed explicitly, and in quite unmistakeable 
terms. Otherwise the character of the war would be 
profoundly altered. It would no longer be a crusade 
for freedom. It would have become a war of conquest. 
I do not believe that levelheaded men like 
Lansdowne can have any illusions on this point. 

Whatever be our aim, I submit that no Govern- 
ment has a right to keep us in the dark. It may be, 
though I do not believe it, that the country will say: 
We are prepared to go on till Russia obtains Con- 
stantinople and the provinces that command the Bos- 
phorus and Dardanelles; till Serbia not only gets back 
her own dominions, but also Bosnia and Herzegovina ; 
till all Poland is restored to autonomy under the Czar; 
till Italy obtains Italia Irredenta; and France not merely 
regains Alsace-Lorraine, but acquires parts of Rhenish 
Germany as well. But we are uninformed upon‘ two 
points in this connection. One of them is the extent 
and nature of our engagements toward our Allies. 
We are pledged, as we know, not to make a separate 
peace. That is a different thing from being pledged to 
insist on particular terms as the price of peace. If we 
are committed in this latter sense, so that we cannot 
be guided by our own views of what is right, then it is 
well that we should realise what it means. It might 
mean that our lives and all we have are at stake for the 
accomplishment of projects which have not hitherto 
been regarded as germane to the policy or interests of 
8 nation, projects which would take years to attain, 
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ruptcy. The other point upon which we are 
uninformed is whether our Government believes that 
such an end can be achieved at all, or at any less 
cost than such a destruction of the male youth of 
Europe as will break the thin crust of civilisation which 
has been built up.since the Dark Ages. Ought we to 
remain ignorant—indifferent we cannot possibly be—in 
the presence of such problems? 

The House of Commons alone has power to compe! 
the giving of information and to shape policy when 
information has been given. I make no comment, but 
I record the fact that the present House has judged it 
better for the public interest to remain in darkness, and 
to leave us all in darkness. On the past I make no 
comment, but for the future I do urge a different course. 
The only true course is to lay plainly before a self. 
governing people what it is that they are asked to do, 
and what are the prospects of doing it. The other 
course—that of leading us blindfolded to what may 
prove to be a precipice—can do nothing but harm. 

In the closing sentence of Lord Brassey’s letter he 
asks whether it is necessary indefinitely to prolong 
the awful struggle, with its lamentable sacrifice of life 
and waste of resources not easily to be replaced? Let 
us know the truth. We shall then be able to answer 
the question he puts. What are our aims? What 
are our engagements? What are our prospects? 
What are the views of our enemies? We shall 
then know how to act. I believe that more than one 
neutral Power is on the alert to help forward an 
honourable ending of this war, and, further, that, if 
treated as they should be with proper confidence on 
both sides, they would succeed. It would be a very 
serious error if such an opportunity is not used.— 
Yours, &c., LOREBURN. 

Kingsdown, Deal, June 7th, 1916. 
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PROTECTION FOR SUGAR-GROWING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I did not intend to trouble you again on this 
subject, but Sir Graham Bower has so forcibly replied 
to my last communication, I would indeed be grateful 
if I might once more trespass on your space. 

I quite see the point that if we can import raw 
material at a cheap price, and export the same in the 
form of manufactures at many times the original cost, 
the difference between the first and last sum paid by the 
purchaser represents substantial wages and profit for 
the British people ; but surely this would be the same 
if we produced the raw material instead of purchasing 
it the first The only difference is that 
the whole of the value of the manufactured article, 
instead of only a part thereof, would represent “* wages 
and profit for the British people.”’ 

This, however, is apart from my real argument. I! 
maintain the basis of all production and wealth is the 
land; and the nation which owes its richness to in- 
creasing its own production and fertility must in the 
end prove to be a more wealthy nation than one which 
fattens simply on the production of others. I do not 
at all wish the price of sugar to be raised ; I simply 
ask a preference in the Customs and excise duties in 
favour of sugar produced in this country, from British- 
grown beet. 

It seems to me impossible that trade conditions can 
be called fair in our markets if we allow well-paid 
English labour, say, 21s per week, to be brought up 
against lower alien labour, say, 15s per week, with no 
preference or other ameliorating conditions supporting 
our higher-class workers. If all beet were grown and 
all sugar manufactured under similar conditions, and 
with the same labour costs, I admit there would be no 
justification in the cry for ‘‘ preference.”’ If we could 
not then hold our own in the market, it would mean we 
were trying to bolster up a trade unsuited to our 
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different, and all the excess expenditure is against us, 
when we pay our people higher wages, when we house 
them better, when we pay for free education, old age 
pensions, sickness, and provide for every kind of sani- 
tary improvement in the factory—and when we have 
no ‘‘ off set ’’ to these outlays—I hold it is not ‘* fair 
competition ’’ we are maintaining ; we are simply stulti- 
fying by adverse conditions what might be a great 
national industry.—I am, yours truly, 





GRAHAM. 
The Western Club, Buchanan street, Glasgow, 
June 7th, 1916. 
[Does the Marquis of Graham believe that low wages 
mean cheap production ? If so, we need not fear Ameri- 
can competition.—Ep. Economist. ] 





LIFE INSURANCE AND INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With regard to your notes on page 1,065, 
under the heading of ‘‘ Life Insurance and Income- 
Tax,’’ 1 venture to suggest that you have overlooked 
Clause 17 of the Finance Act, 1915. This new pro- 
vision enacts that ‘‘a person shall not be entitled to 
deduct from profits and gains in respect of any 
premium or other payment payable on a policy for 
securing a capital sum on death (whether in con- 
junction with any other benefit or not) more than 
7 per cent. of the actual capital sum insured.’’—Yours 
truly, Ropway STEPHENS. 

31 Lombard street, E.C., June 7th, 1916. 


[The law is by no means clear, but section 17 con- 
tinues : (b) ‘‘ In respect of any premiums or payments 
for securing any other benefits, (not) more than £100 
in all.’’ Apparently the insurance companies argue 
that this subsection allows premiums on endowment 
policies up to £100 a year regardless of the sum 
assured ; and they seem to have obtained a ruling from 
Somerset House, which they use to support their argu- 
ment. The companies contend, we gather, that the 
first part of section 17 limits all insurances payable on 
death to 7 per cent. of the sum assured, but allows 
more than £100 a year if the income is large enough, 
while the second part, which deals with other policies, 
puts an arbitrary limit of £100 on the premium re- 
claimable, but leaves the percentage open. This also 
seems to be the view of the Income Tax authorities 
themselves, for the official Notes, Explanations, &c., 
issued with the familiar buff return specifies three kinds 
of Life Assurance Premiums, No. (3) being ‘‘ In the 
case of Policies which do not secure a Capital Sum on 


must not exceed £100.’-—Ep. Economist. ] 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date o 


opening of the lists have been as follows :-— 
Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
& £ £ 


Amount previously recorded.... 
ISSUES OF THE WEEK— 
Exchequer bonds, 5 %, Red 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to May 27, 1916,included 
in above total) 
Subscribed May 
June 3, 1916 ... 


 -223,304,137 .. ee ee ee 


«219,589,000 .. ee o-oo 


$abéeseessee .- 11,052,000 ..11,052,000 .. .. 


Total subscribed December 17, 
1915, to June 3, 1916..... 5 








-- 230,641,000 


Total issues of the week ........ . ea 11,052,000 we 11,052 000 


£ 
Treasury bills outstanding on June 3, 1916 ........ .«. +690, 210,000 
Includes £752,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 
Total offered for subscription to date | Total offered for subscription for 
in— years - 
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BRB cecccccccccccecccs AIMAMSES | IGEB ..cccccece enoonees £685,236.326 

SEE ‘sennkecghdstebsbos TET SUP Secéansancnccncnns 512,522,633 

SEED scceencsccscotccce ETD 1 BEI acsococtsssneedens 196 536.988 

SUE dacscanceennencene SEE’ TEED aennneutesantncend 210,105,1°6 

BEND - acaceveqsvesehisone lL  Beereresgesseee: 191,506,405 

EEE coovcceccacccnnese SORGEREED 4S ERED saccacsctncassincs 267,408,380 

NEW CAPITAL ISSUES. 

India 4 per Cent. Conversion Loan. — Applications 
are invited by the Government of India in respect of a 4 per 
cent. conversion loan for 600 lakhs of rupees, to be issued at 
par. If not previously redeemed, the loan will be repaid at 
par on October 1, 1936, but the right is reserved to redeem it, 
or any part of it, on or at any time after October 1, 1931, at 
not less than three months’ notice to be given in the 
Gazette of India. Applications in excess of 600 lakhs of 
rupees will be accepted up to a turther 600 lakhs, or 1,200 
lakhs in all, exclusive of supplementary applications 
which may be {received through the Post Office. 


will, subject to certain provisos, be made according to priority 
of application. Applications will be received by the Con- 
troller of Currency at Calcutta, the Accountants-General, 
Bombay, Madras, Punjab, United Provinces, Bihar and 
Orissa, and Burma; and by the Comptrollers, Assam and 
Central Provinces. Subscriptions will carry, subject to || 
certain conditions, the right to convert 34 or 3 percent. || 
securities of the Government of India into securities of the 4 | 


If applications exceed the latter amount, es 


per cent. conversion loan. The loan has no connection with 
the India Sterling loans, and concerns only Indian investors 
or the holders of the 34 per cent. or 3 per cent. Rupee loans. 





of Company Meetings should be addressed to the Reporting 


Orders for the publication in these columns of the reports 
Manager of the Economist, 3 Arundel street, Strand, 


London, W.C. | 
COMPANY MEETINGS, &c. | 
ee 
SUEZ CANAL COMPANY. ] 
ANNUAL REPORT OF THE DIRECTORS. 

The sixty-second annual general meeting of the shareholders 
in the Suez Canal Company was held, on the sth inst., in Paris, | 
the president (M. Jonnart) presiding. 

The report of the council of administration for the year 1915 
was read to the meeting, and was substantially as follows :— 

Gentlemen,—The prospects for the year 1915, as foreshadowed | 
it the last general meeting, have not been modified by the| 
actual course of events. The continuation of the war inevit- 


ably caused a more and more marked reduction in commercial : 
traffic through the Canal; the reduction in the world’s tonnage, 
the increasing number of vessels requisitioned (which for Great 
Britain alone represented nearly half their commercial fleet), 
the limitation of European trade with the Far East, coinciding 
as they do with an exceptional demand for freight to and from | 
the United States—all these causes could not fail to exercise 
a profound effect on the receipts of our company. 


DIVIDEND ANNOUNCEMENT. 


| 
In spite of a regular service for the transport of troops, 
material of war, and provisions, which have produced a 
regular income, receipts from transit have fallen off by nearly 
24 per cent. On the working of the year 1915 itself it would be 
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necessary to announce a further reduction in our dividend. 
Thanks, however, to the wisdom of your decision last year to 
carry forward a considerable proportion of profits, we are able 
not only to propose a dividend equivalent to that of 1914, but 
to carry forward to the profit and loss account for 1916 a sum 
of nearly 114 million francs. Moreover, to safeguard the 
shareholders, and as far as possible to prevent any further 
decrease, you agreed to raise transit dues by so centimes per 
ton. The formalities which our statutes impose in any modifi- 
cation of the charges necessitate a long delay, so that this step 
could not be put in force until April 1st of the current year. 
If this first increase does not produce an improvement in our 
receipts, we are determined to make a second increase of the 
same amount. In this way you will obtain the benefits of the 
wise and generous policy which you have always followed. 
In times of prosperity you have always shared the profits of 
your enterprise with the shipowners. It is, therefore, natural 
that in the difficult circumstances of the present time we should 
partially and temporarily recall the concessions that you have 
been so good as to make. . 





FINANCIAL POSITION. 


The total receipts for 1915 amounted to 98,228,o98f, a decrease, 
by comparison with the total for 1914, of 26,893,138f. The 


deficit on transit receipts was 28,762,959f, a decline offset to the | 


extent of 1,869,821f by an increase in the company’s other 
receipts—for example, the financial service and accessory 
transit service. The total expenditure of the year 1915, in- 
cluding, as in 1913 and 1914, a grant of 3,000,000f to the sink- 
ing fund, amounted to 32,029,968f, or a reduction of 910,706f 
on the 1914 figure, which itself showed a reduction of 1,159,890f 
on the 1914 figure. The economies made under nearly every 
head of expenditure would have produced bigger results had 
they not been counterbalanced by the rise in price of almost 
all the raw materials used in working the Canal, especially of 
coal, the average price of which rose from 38f per ton in 1913 
to over 7of in 1915. Even that high price is but a half of what 
has now actually to be paid. The excess of receipts ovér ex- 
penditure, including the carry-forward from 1914, is thus 
73,021,375f. It is proposed to distribute 61,567,887f as 
profits and to carry forward the residue, 7.¢., 11,453,488f. 
The distribution of this profit will raise the dividend per share 
to 109f 283 centimes, This dividend, plus interest, at asf, 
represents a gross yield of 134,283f, or a net yield of 12of. 

Expenses representing the purchase price of the Canal are 
entered in our books at 702,544,062f. Comparing this figure 
with the price on December 31, 1914, there is an increase of 
11,005,238f, due to the outgoings and accessory charges in- 
curred in the course of the year on works of improvement. The 
value of the assets, which stand at 93,170,632f, shows an 
increase, by comparison with the corresponding figure for 1914, 
of only 2,786,154f. The only expenses put down here are those 
incurred on work actually in hand before the war, and which 
can be pushed on. 

Liquid assets, which on December 31, 1914, totalled 88,558,s9of, 
rose by December 31, 1915, to 11,856,325f. This includes 
37,500,000f worth of National Defence bonds and 250,000f worth 
of the French National per cent. loan. This increase in our 
available assets is offset by the entry on the other side of the 
yield of the new loan issued by us in 1915. Of the total of 150 
millions sanctioned by you we have realised only 23,716,937f. 
Nevertheless, the new works of construction which this loan 
was designed to cover are considerably in excess of the actual 
total issued. This excess, as we have before explained, was 
temporarily covered by our total assets; but in view of the 
special circumstances of the time and the fact that work is 
going on, though on a diminished scale, we have decided to 
make use of the power of credit issue granted by you before. 
The success of our issue of 100,000 shares at 5 per cent. shows 
once more the general confidence felt by the public in our 
enterprise. 

TRANSIT 


AND NAVIGATION. 


During the year 1915, 3,708 ships. representing a net ton- 
nage of 15,266,155 tons, have passed through the Canal. This, 
in comparison with 1914, is a decrease of 1,094 passages and 
4,143,340 tons—21.35 per cent.—and in comparison with 1913, 
the last normal year, a decrease of 1.377 passages and 4,767,729 
tons—23.80 per cent. In the traffic of 1913 the German, Aus- 
trian, and Turkish flags contributed 1,047 ships and 4,239,765 
tons—21.16 per cent. Their entire disappearance thus repre 
sents almost the whole of the decrease recorded in rors. But 
if the commercial traffic is taken alone and separated from the 
special movement created by the war, it will be found that 
the changes were far more noticeable than appears from a com- 


parison of the total tonnage. Governmert ships and chartered 
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vessels whose rights are regulated by the Governments figured 
in the traffic of 1913 to the extent cf only 105 passages and 
301,145 tons; in 1915 they furnished 743 passages, representing 
3,379,597 tons. The decline of the commercial traffic in com. 
parison with 1913 was no less than 7,846,181 tons—z9.16 per 
cent. It must be taken into consideration that the increase in 
the amount of tonnage chartered by the Governments is to a 
certain extent only a displacement cf the traffic. The averag: 
tonnage of ships passing through the Canal has risen from 
4,042 tons in 1914 to 4,117 tems in 1915. The average time of 
transit, which was 16 hours 11 minutes in 1914, was increased 
to 17 hours 58 minutes in 1915, being entirely cue to stoppage 
ordered by the military authorities. Threats directed against 
the Canal have made it necessary to take certain precautionary 
measures and to suspend the navigation at night in certain 
parts. In spite of 119,812 military passengers carried through 
the Canal, the year 1915 shows a net decrease of 72,000 pas- 
sengers as compared with 1914. There has been a reduction 
of nearly one-half in the number of civilian passengers. The 
suppression of the pilgrimage to Mecca affected the passenger 
traffic, which furnished 22,000 passengers in 1913. 








WORKS AND IMPROVFMENTS. 

Almost up to the end of 1915 the works for extending the 
jetty to the west of Port Said, works of capital importance for 
the protection of the entry to the Canal, were pushed on uninter- 
ruptedly. In November, however, for want cf hydraulic lime, 
the manufacture of artificial rocks for this jetty was interrupted. 
Consequently the contract with the Almagia Company for the 
execution of the said works was annulled by mutual agree- 
ment from January 1st on, and the great part of the material 
repurchased by the Suez Canal Company. Until more normal 
conditions permit of the resumption of the work of manufac- 
turing these blocks, we shall continue working in the Attaka 
mines on a reduced scale, and carrying up and using such 
natural material as is available, so that the work already done 
may be conserved and material prepared—all such under- 
takings being governed by the strictest economy. The sub- 
marine foundations in stone and rubble of the new jetty were, 
as a matter of fact, completed to a length of 2,500 metres; the 
protective blocks were laid for 1,040 metres, and cemented for 
over 800 metres. The protection of the channel is thus secured, 
and there is no need for any apprehension as to its future. 
On the Maritime Canal the dry terrace works which formed 
part of the 1912 programme were completely suspended at the 
end of February, 1915, by order of the military authorities, 
and have not been resumed up to date. Dredging operations, 
however, have been continued actively, owing to the release 
of men from the other works. The renioval of the general 
watersheds to Port Said has likewise had to be postponed till 
the resumption of normal conditions. The building has been 
completed, and such of the machinery as could be moved has 
been transferred thither; but the installation of the 
portion has had, perforce, to be delayed. 


larger 


GENERAL SITUATION 

As in our preceding report, we will not attempt to forecast 
the probabilities of future traffic. We will confine ourselves to 
stating that if the present situation is indifferent it is only too 
well explained by the profound disturbance which the economic 
life of the majority of nations interested in this traffic has 
undergone. We must look to the future for a full compensa- 
tion of this critical period. It is unnecessary to deal at length 
with the events which have occurred in the region of the Canal. 
These events render still closer the co-operation of our services 
with the military and naval authorities, who undertook the 
organisation of the defence of the Canal. We have placed at 
the disposal of these authorities all our resources, and, thanks 
to the measures adopted, all attempts against the Canal have 
failed. After the definite check of several thousand Turks 
who approached the banks of the Canal, the enemy confined 
himself for several months to attempting to place mines in 
the way of ships passing through, with the hope that this 
piratical method would cause trouble to navigation and inter- 
rupt traffic. Only on one occasion did the attempt succeed, 
and instead of the disaster which was anticipated, there was 
only an accident without consequences. In fact, the transit of 
ships has never undergone any stoppage of importance, and if 
certain temporary restrictions have been enforced at any time 
there has never been any really serious embarrassment. The 
preparations carried out by the Turks and their allies might 
have led one to believe that the last period of winter would be 
utilised for a more important attack, and better organised 
than the one which failed in February, 191s. The project, s© 
loudly proclaimed, was never put into execution, and the 
safety of the Canal more than ever assured. We cannot close 
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this report without again expressing our recognition of the 
untiring efforts of our staff, in all its branches, and especially 
of the Egyptian staff, which, often under circumstances of great 
difficulty, has acquitted itself in a manner deserving of recog- 
nition You would aiso wish to join in a grateful tribute to 
the employees and workmen who are doing their duty so nobly 
with the colours, and in homage to the memory of those who 
have given their lives on the field. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 


FAVOURABLE FUTURE PROSPECTS. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company. Limited; was held, on 
the 6th instant, at River Plate House, London, Mr Follett Holt 
(the chairman) presiding. 

The secretary (Mr H. Tattam) having read the noti 
vening the meeting and the report of the auditors, 

The Chairman said that the continued depression of 
Brazilian exchange and the repeated weekly decrease in the 
company’s traffic returns must have prepared the shareholders 
to some extent for the very poor results obtained frcm working 
the railway. The report showed how heavily the war had 
burdened the undertaking. In past years, with lesser capital 
responsibilities, they had withstood, with more or less success, 
the effects of bad crops, but with the larger capital now to 
respond for and with a longer line to maintain and a more 
elaborate train service to conduct, it had been fcund impos- 
sible to meet the combination of a bad crop, trade stagnation 
and a slump in exchange without imposing the loss of dividend 
upon the shareholders. The feeling of the directors was, how- 
ever, that the shareholders on account of the changed condi- 
tions of the last few years had suffered unduly, and conse- 
quently the board was at the present time asking the Federal 
Government to revise the terms of their contract in order that 
the position of the shareholders, withcut any real prejudice to 
the development of business in the zone served by the railway, 
might be made more safe. The necessary negotiations were 
being conducted in Rio by their legal representative, and dur- 
ing the last few days they had received a very encouraging 
telegram from their representative in Rio to the effect that he 
was coming to the end of his negotiations, and that those nego- 
tiations were going to prove successtul. 


THE ALAGOAS AND NORTHERN RAILWAY. 


There was little to add to what he said at the last general 
meeting on the subject of the Alagoas and Northern Railway. 
They had been advised that the concessionnaire, who obtained 
a concession some years before that of the company was 
granted, had been able to secure a decision in the Courts 
maintaining his concession under certain 
Government of Alagoas fully recognised ,the position of the 
company. and when they had settled their domestic differences 
the directors had been promised an amended concession which 
would give the company full protection and enable them to 
proceed with the construction of the line in a new sugar cane 
district which was in great need of development. The fuel 


conditions. The 


question during the past year had been a serious one, and the 
price of coal had now become almost prohibitive, but they had 
on December 31st a stock of coal on hand sufficient to last for 
some eight or nine months. In times like the present the 
greatest economy possible was essential, and the directors had 
every confidence that the economies intrcduced and being 
introduced had not affected, and would not affect, adversely 
the condition of the property. They believed that they would 
find it possible eventually to work the lines more efficiently 
than before and with improved financial results, subject, of 
course, to the revision of the contract with the Government 
already referred to. 


THE BRAZILIAN FX CHANGE. 


It must always be borne in mind that the care and thought 
expended on the management and control of Anglo-Brazilian 
public enterprises might prove fruitless unless stability was 
maintained in exchange, and it had been disappointing to 
Brazil’s very sympathetic friends in the City of London to see 
the great break in her exchange. The war crisis came to the 
world at a most inopportune moment for Brazil, but it was 

that the cessation of remittances for the service of 
toreign loans and the great restriction of imports would in- 
Crease the trade balance in favour of that country to such an 
extent as would cause exchange to recover to the 16d value 
The balance of trade improved during 1915 very largely com- 
pared with 1914, and no doubt a good effect on exchange would 
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have been forthcoming had it not been for the a in- 
5 


| ternal indebtedness, which they learnt from Zhe Times nieces- 


since 
cent., equivaient to about 
That inflation of the currency had served to 
counteract the good influence of the favourable trade balance, 
and it seemed % little hard that the clearing up of the in- 
ternal indebtedness should have weighed so heavily upon the 
foreign investors who had, at the present time, their own heavy 
burden to bear. It was, however, comforting to see that the 
efforts that had been made by Brazil to straighten out the 
position appeared at last to be taking effect, and the recent 
rise in exchange gave the directors fresh hope for the future. 
Recently the traffic receipts had shown an improvement, and a 
cable received from the management on the previous day from 
Pernambuco stated :—‘‘ Weather conditions most favourable 
throughout our zone; if these continue harvest traffic will be 
considerably above normal, and crushing sugar cane will 
commence early and probably continue until May. Area 
planted cotton and cereals nearly double ”’ The Chairman 
concluded by moving the adcption of the report and accounts. 

Mr Weodbine Parish seconded the resolution, which was 
carried unanimously. 


sitated the expansion of the inconvertibie 
August, 1914, by no less than 66 per 
£ 20,000,000. 


currency 


The retiring directors and auditors having been reappointed, 
the meeting terminated with a vote of thanks to the 
directors, and staff. 


chairman, 


NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 
A SUCCESSFUL YEAR-—INCREASED DIVIDEND. 


The annual general meeting of the shareholders in the 
Norwich Union Fire Insurance Society, Limited, was held, on 
the 6th inst., at Norwich, Major I. Astley Cubitt presiding. 

After the report and accounts and auditors’ 
submitted, 

The Chairman, in the course of his speech, said that he did 
not propose to occupy their attention very long before moving 
the adoption of the report and accounts, and he was pleased 
to be able to tell them at the outset of his remarks that the 
year had been one of the best in the history of the office. 
Taking the accounts in their order, you will observe that our 
fire premiums at £1,188,766 show a reduction of £23,000. This 
is more than accounted for by the reduction in the first five 
months of the year, as compared with the corresponding 
period of 1914, due to the exclusion of a large part of the 
Continental business. Our loss rate is 50.53 per cent., as 


report had been 


against 59.81 per cent. last year, and, the expense rate being 
fractionally less at 34.81 per cent., the result is a trading profit 
of £174,000, being 14.66 per cent., which is one of the highest 
in our experience, and compares favourably with 5.12 per cent. 
in the preceding year. The effect is that after adjusting the 
provision for unexpired risk we have a disposable sum of 
£183,000 in this account, out of which we are able to add 
£75,000 to our additional or what I prefer to call our free 
reserve, bringing it up to £875,000, and also to transfer 
£108,000 to profit and loss. I am sure you will agree with 
me that we have good reason to be satisfied with the year’s 
trading in the principal department of our business. 


ACCIDENT AND MARINE BUSINESS. 


Our accident branch has also had a very good year, the pre- 
mium income at £467,473 showing an increase of £ 34,000, 
and, after providing for increased reserves, the profit and loss 
account benefits by a contribution of £53,000. There is an 
increase of 2.47 per cent. in the expenses, chiefly due to initial 
outlay in some of our new departments, which might well be 
spread over a term of years, but we thought it better to clear 
it off at once. For the sake of uniformity with our returns to 
the Board of Trade, the additional reserve (now /£ 37,000) is 
separately stated, thus showing clearly that we have a free 
reserve in this branch on the same lines as we have in our 
fire account. Our marine branch has necessarily engaged a 
good deal of our attention throughout the year. It would have 
been far easier for us to have done a larger business in this 
department, and one more pleasing to many of our good repre- 
sentatives, rather than keep it within the moderate limits it 
has been our policy to adopt, bearing in mind our primary 
object, which is to safeguard our fire connections. The pre- 
mium income, including the sum brought forward, is £247,000, 
and the claims and expenses amount to £104,000, leaving a 
balance of £143,000 in this account. We have not transferred 
anything to profit and loss, preferring to build up the marine 
fund. I may say, however, that the result thus far has been 
so satisfactory that when normal conditions return after. the 
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necessary to announce a further reduction in our dividend. 
Thanks, however, to the wisdom of your decision last year to 
carry forward a considerable proportion of profits, we are able 
not only to propose a dividend equivalent to that of 1914, but 
to carry forward to the profit and loss account for 1916 a sum 
of nearly 114 million francs. Moreover, to safeguard the 
shareholders, and as far as possible to prevent any further 
decrease, you agreed to raise transit dues by so centimes per 
ton. The formalities which our statutes impose in any modifi- 
cation of the charges necessitate a long delay, so that this step 
could not be put in force until April 1st of the current year. 
If this first increase does not produce an improvement in our 
receipts, we are determined to make a second increase of the 
same amount. In this way you will obtain the benefits of the 
wise and generous policy which you have always followed. 
In times of prosperity you have always shared the profits of 
your enterprise with the shipowners. It is, therefore, natural 
that in the difficult circumstances of the present time we should 
partially and temporarily recall the concessions that you have 
been so good as to make. 
FINANCIAL POSITION. 


The total receipts for 1915 amounted to 98,228,o08f, a decrease, 
by comparison with the total for 1914, of 26,893,138f. The 


deficit on transit receipts was 28,762,959f, a decline offset to the | 


extent of 1,869,821f by an increase in the company’s other 
receipts—for example, the financial service and accessory 
transit service. The total expenditure of the year 1915, in- 
cluding, as in 1913 and 1914, a grant of 3,000,o00f to the sink- 
ing fund, amounted to 32,029,968f, or a reduction of 910,706f 
on the 1914 figure, which itself showed a reduction of 1,159,8gof 
on the 1914 figure. The economies made under nearly every 
headeof expenditure would have produced bigger results had 
they not been counterbalanced by the rise in price of almost 
all the raw materials used in working the Canal, especially of 
coal, the average price of which rose from 38f per ton in 1913 
to over 7of in 1915. Even that high price is but a half of what 
has now actually to be paid. The excess of receipts ovér ex- 
penditure, including the carry-forward from 1914, is thus 
73,021,375f. It is proposed to distribute 61,567,887f as 
profits and to carry forward the residue, 7.¢., 11,453,488f. 
The distribution of this profit will raise the dividend per share 
to 109f 283 centimes, This dividend, plus interest, at 2sf, 
represents a gross yield of 134,283f, or a net yield of 120f. 

Expenses representing the purchase price of the Canal are 
entered in our books at 702,544,062f. Comparing this figure 
with the price on December 31, 1914, there is an increase of 
11,005,238f, due to the outgoings and accessory charges in- 
curred in the course of the year on works of improvement. The 
value of the assets, which stand at 93,170,632f, shows an 
increase, by comparison with the corresponding figure for 1914, 
of only 2,786,154f. The only expenses put down here are those 
incurred on work actually in hand before the war, and which 
can be pushed on. 

Liquid assets, which on December 31, 1914, totalled 88,558,s590f, 
rose by December 31, 1915, to 11,856,325f. This includes 
37,500,000f worth of National Defence bonds and 250,o00f worth 
of the French National per cent. loan. This increase in our 
available assets is offset by the entry on the other side of the 
yield of the new loan issued by us in 1915. Of the total of 150 
millions sanctioned by you we have realised only 23,716,937f. 
Nevertheless, the new works of construction which this loan 
was designed to cover are considerably in excess of the actual 
total issued. This excess, as we have before explained, was 
temporarily covered by our total assets; but in view of the 
special circumstances of the time and the fact that work is 
going on, though on a diminished scale, we have decided to 
make use of the power of credit issue granted by you before. 


The success of our issue of 100,000 shares at 5 per cent. shows 


once more the general confidence felt by the public in our 
enterprise. 


TRANSIT AND NAVIGATION. 


During the year 1915, 3,708 ships. representing a net ton- 
nage of 15,266,155 tons, have passed through the Canal. This, 
in comparison with 1914, is a decrease of 1,094 passages and 
4,143,340 tons—21.35 per cent.—and in comparison with 1913, 
the last normal year, a decrease of 1.377 passages and 4,767,729 
tons—23.80 per cent. In the traffic of 1913 the German, Aus- 
trian, and Turkish flags contributed 1,047 ships and 4,239,765 
tons—21.16 per cent. Their entire disappearance thus repre 
sents almost the whole of the decrease recorded in 191s. But 
if the commercial traffic is taken alone and separated from the 
special movement created by the war. it will be found that 
the changes were far more noticeable than appears from a com- 
parison of the total tonnage. Governmert ships and chartered 


Rte 


THE ECONOMIST. 


iJune 10, 1916, 


vessels whose rights are regulated by the Governments figured 
in the traffic of 1913 to the extent cf only 105 passages and 
301,145 tons; in 1915 they furnished 743 passages, representing 
3,379,597 tons. The decline of the commercial traffic in com. 
parison with 1913 was no less than 7,846,181 tons—39.16 per 
cent. It must be taken into consideration that the increase in 
the amount of tonnage chartered by the Governments is to a 
certain extent only a displacement of the traffic. The average 
tonnage of ships passing through the Canal has risen from 
4,042 tons in 1914 to 4,117 tons in 1915. The average time of 
transit, which was 16 hours 11 minutes in 1914, was increased 
to 17 hours s8 minutes in 1915, being entirely due to stoppage 
ordered by the military authorities. Threats directed against 
the Canal have made it necessary to take certain precautionary 
measures and to suspend the navigation at night in certain 
parts. In spite of 119,812 military passengers carried through 
the Canal, the year 1915 shows a net decrease of 72,000 pas. 
sengers as compared with 1914. There has been a reduction 
of nearly one-half in the number of civilian passengers. The 
suppression of the pilgrimage to Mecca affected the passenger 
traffic, which furnished 22,000 passengers in 1913. 


WORKS AND IMPROVFMENTS. 

Almost up to the end of 1915 the works for extending the 
jetty to the west of Port Said, works of capital importance for 
the protection of the entry to the Canal, were pushed on uninter- 
ruptedly. In November, however, for want cf hydraulic lime, 
the manufacture of artificial rocks for this jetty was interrupted. 
Consequently the contract with the Almagia Company for the 
execution of the said works was annulled by mutual agree- 
ment from January 1st on, and the great part of the material 
repurchased by the Suez Canal Company. Until more normal 
conditions permit of the resumption of the work of manufac- 
turing these blocks, we shall continue working in the Attaka 
mines on a reduced scale, and carrying up and using such 
natural material as is available, so that the work already done 
may be conserved and material prepared—all such under- 
takings being governed by the strictest economy. The sub- 
marine foundations in stone and rubble of the new jetty were, 
as a matter of fact, completed to a length of 2,500 metres; the 
protective blocks were laid for 1,040 metres, and cemented for 
over 800 metres. The protection of the channel] is thus secured, 
and there is no need for any apprehension as to its future. 
On the Maritime Canal the dry terrace works which formed 
part of the 1912 programme were completely suspended at the 
end of February, 1915, by order of the military authorities, 
and have not been resumed up to date. Dredging operations, 
however, have been continued actively, owing to the release 
of men from the other works. The removal of the general 
watersheds to Port Said has likewise had to be postponed till 
the resumption of normal conditions. The building has been 
completed, and such of the machinery as could be moved has 
been transferred thither; but the installation of the larger 
portion has had, perforce, to be delayed. 


GENERAL SITUATION 

As in our preceding report, we will not attempt to forecast 
the probabilities of future traffic. We will confine ourselves to 
stating that if the present situation is indifferent it is only too 
well explained by the profound disturbance which the economic 
life of the majority of nations interested in this traffic has 
undergone. We must look to the future for a full compensa- 
tion of this critical period. It is unnecessary to deal at length 
with the events which have occurred in the region of the Canal. 
These events render still closer the co-operation of our services 
with the military and naval authorities, who undertook the 
organisation of the defence of the Canal. We have placed at 
the disposal of these authorities all our resources, and, thanks 
to the measures adopted, all attempts against the Canal have 
failed. After the definite check of several thousand Turks 
who approached the banks of the Canal, the enemy confined 
himself for several months to attempting to place mines in 
the way of ships passing through, with the hope that this 
piratical method would cause trouble to navigation and inter- 
trupt traffic. Only on one occasion did the attempt succeed, 
and instead of the disaster which was anticipated, there was 
only an accident without consequences. In fact, the transit of 
ships has never undergone any stoppage of importance, and if 
certain temporary restrictions have been enforced at any time 
there has never been any really serious embarrassment. The 
preparations carried out by the Turks and their allies might 
have led one to believe that the last period of winter would be 
utilised for a more important attack, and better organised 
than the one which failed in February, 191s. The project, 
loudly proclaimed, was never put into execution, and the 
safety of the Canal more than ever assured. We cannot close 
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this report without again expressing our recognition of the 


difficulty, has acquitted itself in a manner Geserving of recog- 
nition You would aiso wish to join in a grateful tribute to 
the employees and workmen who are doing their duty so nobly 
with the colours, and in homage to the memory of those who 
have given their lives on the field. 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 


FAVOURABLE FUTURE PROSPECTS. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held, on 
the 6th instant, at River Plate House, London, Mr Follett Holt 
(the chairman) presiding. 

The secretary (Mr H. Tattam) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the continued depression of 
Brazilian exchange and the repeated weekly decrease in the 
company’s traffic returns must have prepared the shareholders 
to some extent for the very poor results obtained frcm working 
the railway. The report showed how heavily the war had 
burdened the undertaking. In past years, with lesser capital 
responsibilities, they had withstood, with more or less success, 
the effects of bad crops, but with the larger capital now to 
respond for and with a longer line to maintain and a more 
elaborate train service to conduct, it had been found impos- 
sible to meet the combination of a bad crop, trade stagnation 
and a slump in exchange without imposing the loss of dividend 
upon the shareholders. The feeling of the directors was, how- 
ever, that the shareholders on account of the changed condi- 
tions of the last few years had suffered unduly, and conse- 
quently the board was at the present time asking the Federal 
Government to revise the terms of their contract in order that 
the position of the shareholders, withcut any real prejudice to 
the development of business in the zone served by the railway, 
might be made more safe. The necessary negotiations were 
being conducted in Rio by their legal representative, and dur- 
ing the last few days they had received a very encouraging 
telegram from their representative in Rio to the effect that he 
was coming to the end of his negotiations, and that those nego- 
tiations were going to prove successful. 


THE ALAGOAS AND NORTHERN RAILWAY. 


There was little to add to what he said at the last general 
meeting on the subject of the Alagoas and Northern Railway. 
They had been advised that the concessionnaire, who obtained 
a concession some years before that of the company was 
granted, had been able to secure a decision in the Courts 
maintaining his concession under certain conditions The 
Government of Alagoas fully recognised ,the position of the 
company. and when they had settled their domestic differences 
the directors had been promised an amended concession which 
would give the company full protection and enable them to 
proceed with the construction of the line in a new sugar cane 
district which was in great need of development. The fuel 
question during the past year had been a serious one, and the 
price of coal had now become almost prohibitive, but they had 
on December 31st a stock of coal on hand sufficient to last for 
some eight or nine months. In times like the present the 
greatest economy possible was essential, and the directors had 
every confidence that the economies intrcduced and being 
introduced had not affected, and would not affect, adversely 
the condition of the property. ‘They believed that they would 
find it possible eventually to work the lines more efficiently 
than before and with improved financial results, subject, of 
course, to the revision of the contract with the Government 
already referred to. 


THE BRAZILIAN FXCHANGE. 


It must always be borne in mind that the care and thought 
expended on the management and control of Anglo-Brazilian 
public enterprises might prove fruitless unless stability was 
maintained in exchange, and it had been disappointing to 
Brazil’s very sympathetic friends in the City of London to see 
the great break in her exchange. The war crisis came to the 
world at a most inopportune moment for Brazil, but it was 
hoped that the cessation of remittances for the service of 
foreign loans and the great restriction of imports would in- 
crease the trade balance in favour of that country to such an 
extent as would cause exchange to recover to the 16d value 
The balance of trade improved during 1915 very largely com- 
pared with 1914, and no doubt a good effect on exchange would 
OOO 








THE ECONOMIST. 





eS ese? 


1113 


unt of in- 





have been forthcoming had it not been for the am 


untiring efforts of our staff, in all its branches, and especially | ternal indebtedness, which they learnt from 7he Times neces- 
of the Egyptian staff, which, often under circumstances of great | 


sitated the expansion of the inconvertible currency since 


August, 1914, by no less than 66 per cent., equivalent to about 
£20,000,000. ‘That inflation of the currency had served to 
counteract the good influence of the favourable trade balance, 
and it seemed & little hard that the clearing up of the in- 


ternal indebtedness should have weighed so heavily upon the 
foreign investors who had, at the present time, their own heavy 
burden to bear. It was, however, comforting to see that the 
efforts that had been made by Brazil! to straighten wut the 
position appeared at last to be taking effect, and the recent 
rise in exchange gave the directors fresh hope for the future. 
Recently the traffic receipts had shown an improvement, and a 
cable received from the management on the previous day from 
Pernambuco stated :—‘‘ Weather conditions most favourable 
throughout our zone; if these continue harvest traffic will be 
considerably above normal, and crushing sugar cane will 
commence early and probably continue until May. Area 
planted cotton and cereals nearly double.”’ The Chairman 
concluded by moving the adeption of the report and accounts. 

Mr Weodbine Parish seconded the resolution, which was 
carried unanimously. 

The retiring directors and auditors having been reappointed, 
the meeting terminated with a vote of thanks to the 
directors, and staff. 


hairman, 





NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 
A SUCCESSFUL YEAR-—INCREASED DIVIDEND. 


The annual general meeting of the shareholders in the 
Norwich Union Fire Insurance Society, Limited, was held, on 
the 6th inst., at Norwich, Major F. Astley Cubitt presiding 

After the report and accounts and auditors’ report had been 
submitted, 

The Chairman, in the course of his speech, said that he did 
not propose to occupy their attention very long before moving 


the adoption of the report and accounts, and he was pleased 
to be able to tell them at the outset of his remarks that the 
year had been one of the best in the history of the office. 
Taking the accounts in their order, you will observe that our 
fire premiums at £ 1,188,766 show a reduction of £23,000. This 
is more than accounted for by the reduction in the first five 
months of the year, as compared with the corresponding 
period of 1914, due to the exclusion of a large part of the 
Continental business. Our loss rate is 50.53 per cent., as 
against 59.81 per cent. last year, and, the expense rate being 
fractionally less at 34.81 per cent., the result is a trading profit 
of £174,000, being 14.66 per cent., which is one of the highest 
in our experience, and compares favourably with 5.12 per cent. 
in the preceding year. The effect is that after adjusting the 
provision for unexpired risk we have a disposable sum of 
£183,000 in this account, out of which we are able to add 
£75,000 to our additional or what I prefer to call our free 
reserve, bringing it up to £875,000, and also to transfer 
£108,000 to profit and loss. I am sure you will agree with 
me that we have good reason to be satisfied with the year’s 
trading in the principal department of our business. 


ACCIDENT AND MARINE BUSINESS. 


Our accident branch has also had a very good year, the pre- 
mium income at £467,473 showing an increase of £ 34,000, 
and, after providing for increased reserves, the profit and loss 
account benefits by a contribution of £53,000. There is an 
increase of 2.47 per cent. in the expenses, chiefly due to initial 
outlay in some of our new departments, which might well be 
spread over a term of years, but we thought it better to clear 
it off at once. For the sake of uniformity with our returns to 
the Board of Trade, the additional reserve (now /£ 37,000) is 
separately stated, thus showing clearly that we have a free 
reserve in this branch on the same lines as we have in our 
fire account. Our marine branch has necessarily engaged a 
good deal of our attention throughout the year. It would have 
been far easier for us to have done a larger business in this 
department, and one more pleasing to many of our good repre- 
sentatives, rather than keep it within the moderate limits it 
has been our policy to adopt, bearing in mind our primary 
object, which is to safeguard our fire connections. The pre- 
mium income, including the sum brought forward, is £247,000, 
and the claims and expenses amount to £104,000, leaving a 
balance of £143,000 in this account. 
anything to profit and loss, preferring to build up the marine 
fund. I may say, however, that the result thus far has been 
so satisfactory that when normal conditions return after the 
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war we may feel justified in considerably enlarging the scope 
of our operations apd further facilitating the development of 
this branch of our business. 









































































PROFIT AND LOSS ACCOUNT. 


mer ep satisfac atthe ip Rpeiosisiote 


Turning now to the profit and loss account, there is an 
increase of over £6,000 in the interest and dividends, which 
amount to approximately £100,000, this being practically the 
sum required for the interest on our debentures and the in- 
creased dividend which it will give me pleasure to propose. 
There are two items in this account to which I would call your 
attention, the first being a loss of £10,000 on sale and maturity 
of stock, which arises chiefly from the conversion of our Consols 
and French Rentes into the new War Loans of their respective 
countries, and, in this connection, you will be interested to hear 
that during the year under review and up to this date we have 
increased our investments in British Government securities by 
£250,000. The second item I refer to is the fund we have 
created for investment reserve and war contingencies. In the 
balance brought forward from 1914 we included, as stated in 
the report for that year, a sum of £101,000 for this purpose, 
which is now increased to £200,000. We made this increase 
having regard to the fact that unquestidnably it is most essen- 
tial in these troubled times to take every possible precaution in 
this important matter, and our aim has been through this fund 
not only to provide for any depreciation in the year under 
review, but also to deal with further shrinkage that may arise 
through the removal of the minimum prices on the few Stock 
Exchange securities we hold that are still subject to the Govern- 
ment regulation, I now pass to the important and interesting 
question of the dividend. I do not mind telling you that it 
was only after very serious consideration the directors decided 
that, notwithstanding the difficult times due to war conditions, 
they would be justified in recommending an increase in the 
dividend, which increase was fixed at 3s. per share, making the 
amount £1 15s. per share per annum, less tax. The fact that 
the increase in our interest earnings is sufficient to provide this 
addition, and that the dividend is not dependent upon trading 
profits, may be regarded by you as all-sufficient reasons for our 
action. Regarding the year now current, you will be pleased 
to know that the results, so far, are quite satisfactory. In con- 
clusion, the Chairman moved: ‘‘ That the report and accounts 
be adopted, and that a further dividend of 23s. per share, less 
income-tax, making 35s per share, less income-tax, for the year 
be declared payable on the 8th inst.” 

Mr G. Hustler Tuck seconded the motion, which was adopted. 
The formal business was next transacted, and 
of thanks terminated the proceedings. 


the usual votes 


ELDER DEMPSTER AND CO., LIMITED. 


SIR OWEN PHILIPPS ON MAINTAINING THE SUPREMACY OF 
OUR MERCANTILE MARINE. 


The annual general meeting of 


the shareholders in Elder 


Winchester House, London, Sir 
M.P. (the chairman), presiding. 
The secretary (Mr Picton H. Jones) having read the 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Since I last 
addressed you we have had the experience of a complete year 


Owen Philipps, K.C.M.G., 


notice 


cumstances and the many difficulties which have had to be 
faced, we can look back on the result of the year’s working with 
satisfaction. The profit amounted to £349,000, as compared 
with £326,000 for the previous year. 
the reserve, which now amounts to £900,000, and providing for 
interest on debentures and dividends on the preference shares, 
we are able to recommnd a dividend of g per cent. per annum 
on the ordinary shares, as compared with 8 per cent. for each of 
the two previous years. 
cellor of the Exchequer to mobilise dollar securities held here, 
we have, since the commencement of this year, sold to the 
British Government the whole of our large holding of shares in 
the United Fruit Company of America. Our steamers have been 
kept continuously employed throughout the year. Though not 
requisitioned to quite so great an extent as in the case of the 
Royal Mail Steam Packet Company and some other shipping 
companies, a considerable percentage of our fleet was, and stil] 
is, in the service of the Government. We have also loaded 
homewards from West Africa, on account of 
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the Government, 
16 steamers, 11 of which were former Woermann Line steamers, 


captured at Duala, in the Cameroons. In addition, several 
other vessels have been entrusted to our management by the 
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Dempster and Co., Limited, was held, on the 8th instant, at | 


under war conditions, and, in spite of the ever-changing cir- | 


After adding {£50,000 to | 


In response to the appeal of the Chan- | 





(June 10, 1916, 


Government. I regret to have to record the loss last year of 
four of our steamers at the hands of the enemy, making nine in 
all since the commencement of the war. Fortunately, the losses 
during 1915 were not accompanied by heavy loss of life, except 
in the tragic and dastardly instance of the “ Falaba,” to which 
I referred at the annual meeting last year. In addition to the 
four vessels referred to, you will all vividly recollect the anxiety 
occasioned by the mysterious disappearance of our mail steamer 
“ Appam”’ in the early part of this year, and the relief ex. 
perienced on her dramatic reappearance, with all her passen. 
gers, at Norfolk, Virginia, in charge of a prize crew from the 
German raider ‘‘ Moewe.”” I regret to say that the diplomatic 
negotiations instituted with a view to securing her release have 
not so far been successful, and action has since been taken in 
the United States Courts. The hearing took place on May rath, 
and the decision is now awaited. Two new cargo steamers, the 
contracts for which were placed before the war, were delivered 
during 1915; and it will, no doubt, be of interest to share. 
holders to know that at a prize sale we purchased the “ Hans 
Woermann,” one of the West African steamers of the Woer-. 
mann Line, which has since been renamed the “ Gold Coast.” 


DIFFICULTIES OF WORKING UNDER WAR CONDITIONS. 
Owing to the number of our steamers under requisition to 
the Admiralty, coupled with the war losses we have suffered, 
the restricted output of new tonnage, and the abnormal delays 
in home ports, the efficient carrying on of our various services 
has been rendered extremely difficult. Notwithstanding these 
severe handicaps, our efforts to cope with the requirements of 
the trade have been so successful that, during the year under 
review, our steamers brought from West Africa 25 per cent. 
more produce than in 1913, the last pre-war year. Naturally, 
at certain ports, where exceptional and intermittent pressure 
has arisen, it has occasionally been impossible at once to pro- 
vide tonnage for the cargo offering, but in such cases we have 
made the fullest provision possible under the circumstances of 
the moment. Like all other shipping concerns, our expenses 
have enormously increased, the cost of coal, stores, victualling, 
wages, &c., reaching unprecedentedly high figures, which are 
still advancing. The war risks insurance premiums are also a 
very expensive item, although the Government scheme of war 
insurance has proved an unqualified success. 








Our steamers 
| suffered considerably owing to delays in berthing and dis- 
| charging at Liverpool, but I am glad to say that the Mersey 
| Docks and Harbour Board were able lately to allot an addi- 
| tional berth to West African cargoes, so that in this direction 
| the position has improved. It is also a satisfaction to be able 
| to report that the draught on Lagos Bar has again reached 
19 feet of water, thus enabling our steamers to | and dis- 


load 
charge in the lagoon. 


DEVELOPMENT OF THE WEST AFRICAN TRADE 


Our companies are regular liner concerns, whose interests 
are, and always have been, the steady development of the 
West African, trade, and we have placed al! our 
facilities at the disposal of shippers, at moderate rates of 
| freight, considering the enormously enhanced cost of working, 
| thereby securing—even throughout the progress of this great 
| war—the uninterrupted flow of produce. I am glad to say the 
; merchants engaged in the trade have cbtained record prices 
for their produce. It has to be borne in mind that this West 
| African trade is altogether a peculiar one, requiring a ver’ 
Pri 
| to the war we carried on 11 regular services to the West Coast 
| —namely, six from Liverpool, one from Leadon, three from 


available 


| large number of specially built light-draught vessels. 


| the Continent, and one from New York, all with varying 
| itineraries, according to time-table dates. These services met 
| the varied needs of the different colonies and territories in 
| West Africa, and served no fewer than o9 ports in al! 


| Naturally, it has not been possible, under war conditions, t 
| maintain all these services in their entirety, but we have made 
| the utmost use of our available resources so as to cause th 
minimum of inconvenience to those concerned in the trade, an 
this policy we intend to continue, while laying our plans for 
| the future, with a view to providing fully for the necessities 
| which will arise as a result of the eventual development of the 
immense natural resources of these territories 





THE SHIPPING POSITION. 

The shipping position generally is a very complex one, with 
regard to which the public mind has, I regret to say, not been 
| too clearly informed. The high rates of freight which hav: 
ruled in many trades have been due to the shortage of ton 
nage, caused by the heavy naval and military needs of the 
| Government and the Allies, the destruction of vessels by tne 
‘enemy, the shrinkage in new constraction, and congestion at 
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economical use of the tonnage still 


up of merchant shipbuilding so far as naval necessities will 
permit (and this consideration must, of course, remain para 
mount), and quicker handling of ships and cargo at the 
The suggestion has also been made 
ships should be standardised, 
outturn of the building yards. A 
followed this policy in the West African trade for many 
by placing orders for 
same dimensions and type. 
policy of standardisation cannot be general, but must be mod 
fied to the extent that different trades require different ty; 
vessels, and in the West African trade this is particularl) 
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The usual formal business terminated the proceedings 


ALIANZA COMPANY, LIMITED. 
OFICINAS WORKING SATISFACTORILY. 
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The Chairman, in the course of his speech, said: You will 
have observed from the report that the Bellavista oficin was | 
reopened in May and Alianza in September, and the work 1) 
ing of the first month in each case was itu v high 1} 
cost and low production may take it that Bellavista was i} 

1 full work for seven months of last ye: Alianza, which | 
s far the larger producer, for only three ths theref e, | 
considering the short time during which t ( ny was 1 
working and the cost of maintaining the oficinas while thev |} 
were stopped, the result which we are able to put before you j| 
Is quite satisfactory Lou may, indeed, ha Des s rised | 
that, considering the profit which we show in these || 
accounts and the large sh reserves which have mu- |} 

i} 

lated, we have been unable to recommend nt of a i 
larger dividend. When, however, I have ex t tion |} 
I have no doubt that you will support the tude of the board | 
In the first place, I must remin 1 that no comy is per 1 
mitted to ask the public for money during the war without the | 
permission of his Majesty’s Government. Fr t t follows || 
that if we see any advantageous methods of developing this 1 
company we must provide the funds from our own resources | 
Now, we do see advantageous methods of developing this com i} 
pany, and I will explain to you what y are The Govern- 1] 
ment of Chile | ses nitrate-bearing grounds on the borders 1 
of our property, and in the I f r board it is of onal 
importance to this « pany that we sl i be 1 position to | 
acquire them if they are offered at a1 e | It is |] 
i 

almost certain that these grounds will be offered for sale in the ] 
near future, and it is quite certain that S ipany |} 
itself hi siderable { $ hand vill not | le t ry | 
J it 

them 1} 
NEW METHODS OF NITRATE PRO i} 

| 

There is also another ler matter vw 1 bears « th 1 
questi For some I trials have been e of certain | 
new methods of prod ng O ess has bee tried | 

n Chile, and to all appearance has proved s sful; another | 

rrocess has been tried in England by my firn ind t all j 

vppearance it has also proved successfu [The Board are, 

herefore, considering the installation of one or both these 
processes in your oficinas in order to ascertain bey 1 al 


question how they will succeed with the actual raw materia 


which we possess. These installations must be on a working 
scale in order to test them properly, but in view of the prospects 


of satisfactory results and of the great advantage which wou 


npany like this from any real improvement 
1 





manufacture, the board are of opinion that the 

their proposed action, though the whole matter 
their consideration, and nothing has as yet 
decided. The accounts as presented to you do no 

any particular comment. You have noticed : that he n 
tice expenses are bout / ‘ th t year, 1 h 
difference is due to a reduction in directors’ fees while the 
oficinas were stopped, and to the bonus paid in 1914 to the 
retiring secretary} D preciat account iso lower y about 
£16,000, which reduction is due to the reduced production in 
IQI5. 

AN EQUITABLE INCOME-TAX NECESSARY 
During the three preceding years the average of the depre 
b f 
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clude by moving: “ That the directors’ report and statement of 
accounts for the year ended December 31, 1915, now submitted, 
be received and adopted.” 


Mr Andrew Geddes, in seconding the motion, said that during 
his recent visit to Chile he had the opportunity of visiting the 
company’s properties and of discussing in detail with the agents 
and managers various matters of interest and importance, in- 
cluding certain improvements in the plant. Some of these had 
already been made; others were still under consideration. 
Among the latter was the question of a filter or other similar 
plant. The filter system had already been working at one 
oficina for about a year with very satisfactory results. At the 
time of his visit the Alianza oficina had just recommenced work 
after a stoppage of about a year, and both there and at Bella- 
vista the work was proceeding satisfactorily, as it had on the 
whole since continued to do with slight exceptions, although 
they had to deplore the higher costs of production, which had 
become general owing to the higher price of all kinds of com- 
modities. Given a fair measure of prosperity to the industry 
generally, he saw no reason to anticipate other than a 
prosperous career for the Alianza Company. 

The report and accounts were unanimously adopted, and the 
usual formal business terminated the proceedings. 


AMERICAN FREEHOLD-LAND MORTGAGE COMPANY OF 
LONDON, LIMITED. 


DIVIDEND OF 15 PER CENT. MAINTAINED. 


The thirty-sixth annual general meeting of the shareholders 
in the American Freehold Land Mortgage Company of London, 
Limited, was held, on the 7th inst., at the Cannon Street 
Hotel, London, Sir Henry Seymour King, K.C.I1.E. 
man), presiding. 

The acting secretary (Mr Albert C. V. Fieller, A.C.1.S.) hav- 
ing read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course, of his speech, said : If you look 
at the balance-sheet, the first thing which will probably strike 
you is the reduction in the amount of loans on mortgage of 
roughly £120,000. That was due mainly to the wish expressed 
by the Treasury, which I mentioned at our last meeting, that 
steps should be taken to bring money home from the United 
States with the view of assisting in correcting the adverse 
exchanges. It was a national duty performed at considerable 
loss to ourselves—not only an immediate loss in the way of 
interest, but loss in the way of connection and of having our 
claims ‘‘ jumped ’*—to use an Americanism—in many parts and 
some of our best agents diverted into other channels. I am 
sure, however, that our duty was to meet the wishes of the 
Treasury and not to regard our own personal interests first. 
You will see that the reduction of £120,000 in our mortgages 
is balanced, in the first place, by War Loan and Treasury 
bills, amounting to about £103,000, and on the other side, by a 
reduction of £20,000 in our debentures. Those, practically, 
are the main alterations in the balance-sheet. The Treasury 
bills are a security on which there is no fear of any deprecia- 
tion, and our War Loan, I have no doubt, will justify its 
existence in the years to come. We have written it down to 
current prices. 


(the chair- 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, you will see that, 
although there has been a reduction in receipts from interest 
on mortgages, practically we have only received £570 less in- 
come in the year ended March, 1916, than we did in the previous 
year, which, I think, is a remarkable surprise—at least it was 
soto me. I had hardly anticipated so good a result; but that 
result is to a large extent due to the very favourable rates 
of exchange at which we were able to bring the money home. 
We took advantage of the drop last autumn to bring the major 
part of this money home, and so got it to England at prices 
which we could never have expected. We have two items 
in the accounts which show adversely. One is under real 
estate, which has increased by £11,200, but that increase is 
almost entirely in one agency ‘n Montana; and, curiously 
enough, prosperous as America has been, it is due, as I under- 
stand, almost entirely to the war. The particular holders of 
these estates bought them with the view of making a profit out 
of them. They were rather financially extended when thev 
bought the land, and the war prevented them from renewing 
their loans with their bankers. We had to take possession of 
the land, and we expect to make a very handsome profit out of 
it in the course, we hope, of the current year. 
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portion of the amount, about £1,100, is due to an increase jn 
Arkansas, which is not so hopeful. 





AN IMPREGNABLE POSITION. 


The Chairman then referred fully to the fraud perpetrated 
by their late manages at Arkansas. Proceeding, he said 
The company’s position is as impregnable as I told you it was 
last year, its assets as excellent and the general work of its 
agents as worthy of commendation as at any time in its history. 
As you know, your reserve fund now amounts to over /1 per 
share—that is to say, every £1 of share capital is worth more 
than £2, and an addition to the reserve fund is only postponed 
| till future years. There is much more risk in the future 
| the business getting too good for us to do owing to competiti 
and the lowering of rates than from any other cause w hic . 
| is known to me, but that will not occur, probably, for many years 
| yet, although rates are undoubtedly falling. We propose to 
pay you the same dividend that we did last year—that is to say 
| 10 per cent.—and a 5 per cent. bonus, and we carry forward 
| £8,100, against £6,200 last year. I now beg to move, ‘ That 
the directors’ report and statement of accounts for the year 
ended March 31, 1916, be received and adopted.” 

The Right Hon. Lord George Hamilton, P.C., G.C.S.L., 
seconded the motion, which was carried unanimously. The 
formal business was next transacted, and the usual vote of 
thanks terminated the proceedings. 














TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





| |Total Receipts into 
‘the Exchequer from 


‘Apl. 1,'16,|Apl. 1,°15, 
| to to 


June 3,| June 5, 
| 1916. 1915. 









-— RECEIPTS. —~, 


Week Week 
ending | ending 
June 3,/ June 5, 
Balances in Exchequer on _ 1916. 1915. 


lst April :— ea l— 









— a 
Bank of England ...... ee 25,111,065) 81,898, mil ~“ 
Bank of Ireland ......-.| +» __|_ 463,941) _ 1,552,224)... oe 
én 25,575,006, 85,450,952! oe és 
REVENUE. { 
CURIOS occ cccvesccccocesece! ee | 11,116,900 
DL ccnntonanens ennsneee ee |} 8,020,000 
Estate, &c., Duties..........| + 5,454,000 
ae iebedincesacéenedees eo 1,249,900 
and Tax .. 
House Duty = | 290,000 
Property & Income Tax & | 
Super-Tax...... gcaekueeie in 18,114,900 
Excess Profits Duty........ es 2,519,000 
Land Value Duties ....... oe 50,000 
Post Office... ..cccsceccccee ee 4,500,000 
1 Crown Lands .............. 7 90,009 90, er 
| Receipts from Suez Canal 
Shares and Sundry Loans oo =| 530! 5,000 i) ae 
Miscellaneous ........--00++)_ | 1,209,183) 571,244) 120,263 271 
 errerrrre > | $2,611 m3) coe 9,054,265 2,049,271 
Total including Balancel. wescenons a 78,186,719 '123,507,196 men “a 





OTHER RECEIPTS. 

Repayment of Advances for Bullion .. 750,000 150,000 
For War Loan, 1925-1928 ........... ot 35,300,000) 
For 3 per cent. Exchequer Bonds, 1920 « | 242,545) 
For War Loan, 1925-1945 .......... 424 es 
For 5 per cent. Exchequer Bonds, 1919, | 

PE SE. akokndsatcuisentieakenetn' 76,952,000 ee 
For other Debt created under the War 

Loan Act, 1915 ......... cspeusen . | 11,788,000 se 


Temporary Advances :— 
Ways and Means(including Treasury 
Bills £158,530,000 in woatenile and 
£173,975,000 in 1915-16)...... ° 


__ Total ...cccccccceecssoecereeess: "SOOT ASSSRT ESAT 41,954 ,687!21,855.27, 


EXPENDITURD AND OTHER ISSUES. 














| Total Issues out of 
the Exchequer to 
| ,meet P Paym’ nts from} -—— IssvuzEs. ——~ 
Api. 1, 16,) Apl. 1,°15,| Week | Week 
to to ending | ending 
June 3, | June 5, | June 3,| June 5, 
1916. _ | 1915, 1916, | 1935. _ 
EXPENDITURE. a ka al ae 
Permanent Charge of Debt 5,760,353, 7,352,392) _ 163, 771; 311,636 


Interest, &c.,on War Debt, |. | 030,058.941/ 368,302/23,270,602) 25,165 
Road Improvement Fund ..| ie ee | 167,253 * * 
oo anes Taxation | 
ccounts, &c. ............ -- | 460,760; 450, 10,380 * 
Other Consolidated Funé “a 
Services............ waade 257.678; 357,111) 20,817 


Supply Services ...........- 


244,093,500 70,123,129) 51,769,500, 25,° 400, 000 
Expenditure .......... 


ee 280,631,232 178,618,568)55,234, 870, 25,756,796 








aS SS 


6 


\' 





June 10, 1916.1 


OTHER — 
advances for Bullion ............ 
ow saanee for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, Bae ese! 30,457 | 30.457 A 
For Treasury Bills (net ited under i | 34,820,000] 325,905,000 *121859¢0, #768,000 
hequer Bonds issued under the 
Pewar Loa | 16,395,500 ad oad 
4 ; on 





£ ; € £ 


War Loan (Redemption) Act, 1910 . os 
Under Telegraph (Money) Act, 1913 .. | 80,000 
Under Post Office (London) Railway | 

Act, ILS... ce ccccccscccccvcccccces 50, 

Under Housing Act, 1914.............. 
Old Sinking Fund, 1907-8, issued under 

section 9 of the Finance Act, 1908 ..| 10,000 
Old Sinking Fund, 1910-11:— 

Issued underthe Finance Act, 1911:— 

Section 16 (1) (b)......- .seesee coe] 20,009 30,000 
Temporary Advances repaid :— 

Ways and Means .......sseeee ee+-| 3,000,000) 
\219, 9,661,689) 221 926, 525144. 149, 870, 25, 068, 799 
June 3, ‘16) June 5,°15'tn.orDec) for Week. 
Bank of England....... ecccccccoce | 24,599,232) 110,452,474; —1621689|—3,146,527 
Bank Of Ireland .......ceeeeseeeee| 746,222) 725,542|— 573,494\— 67.001 


| 25,345,454'111,248,016 — 2195183 —3,213,523 


| 250,000 
| 27,000 


Balances in Exchequer :— 





£ 
Treasury Bills outstanding on June 3, 1916 ......... e+» *690,210,000 


* Includes £732.000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. + Decrease. 


Treasury, June 5, 1916. 
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Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 


The Bankers’ Gajette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, June 7, 1916. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued........ 78,578,310) Government debt .. 11,015,100 
{Other securities .... 7,434,900 
Gold coin and ballion 60,128,510 


78,578,310 78,578,310 
BANKING DEPARTMENT. 
£ ’ £ 

Proprietors’ capital... 14,553,000 Government securities 42,187,454 
Rest.......+.eeee002 3,160,276 Other securities .... 63,601,721 
Public deposits* .... 50,300,669 Notes ............. - 43,094,220 
Other deposits ...... 82,286,419 Gold andsilvercoin.. 1,441,961 
Seven-day and other 

24,992 


bills eeeeeeeeeeaee 
150,325,356 150,325, 356 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 
Dated June 8, 1916. G. NAIRNE, Chief Cashier. 
The tollowing were the changes in the principal accounts when 
compared with last week :— 


Inorease, Decrease 
& £ 
Circulation (excluding — and ew — cece — ee oe 
NII divas catgaduascussessesbeehees”. 44. xelunes « 3,233,706 
GHEE 5 sink ecusdedceverse ecccccecee ectes see, . eueseces 571,13 
Government securities .........+.+++. eucceecense 3,999,980 asanctes fe 
Other —— beececeecacesceceeooscoecee eccses ° as coccccce SOSOSSS 
SON cin ebiatekend eesece evccceccccocesee eccsee - 1,355,614 . ° ee 
_ eecccvoncs ecccece ecenceecee sadcceccesa ee 8, eccccce ee 
TD ivsiised cracéscvavuidsieaceabesaminanae 1,260,304 . ° ee 


























| ~ H ! advances to— | Redemption Account. 

Notes Sos | — —— 

and Certi-| £5 | |. 8 | ou 3 

Date.| fcates | ese & | 83) ooS 2s) 8s3 | 893 

ue | 30] a = 285 l3si £23 | SnSy 

| standing.| S™< | & 3 Oo*#3 8 os ia. a 

ing = i S g a 2% oO 3 ae g 

es ee liana eal ‘TEE 
6.; 2 | 6 i £ | %, £ 


£ £ 
44,000, 33,000) 28,500,000 28°2 65,202,753, 7,997,305 
000, 33,000) 28,500,000: 27°8) 65,192,066) 9,587,891 
000 43,000) 28,500,000"27°6| 65,131,557/10,644,341 
os 503,273) 1,029°030|| 144,000’ 53,000; 28,500.000 27°2 65,121,076 11,714,227 
991) 1,029,030!) 144,000| 53,000{ 28,500,000 26°6| 71,121,076! 7,901,945 
109, 437, 216 Tease 144,000 46,000 28,500,000 26°0) 75,718,199) 6,058,657 


ar. 1) 100,892,505, $84,553) 1 
8) 102,467,393, 989,564/| 1 
15; 103,442,733) 1,020,605|| 1 
1 
l 


| 111,019,438) _1 144,000 46,000) 28,500,000 25°6; wenes 7,649,879 
113,741,806) 1,029,640} 134,000) 46.00 28,500,000 25°1) paras 


26, 116,244,153, 1.029, 46,000 28,500,000 245 ten 

May 3) 117159'565| Lots‘oos|| 134000 3¢'D00 s| Sxeres0g 5,847,671 
; 116,562,403) 1 045,008 124,00C 56,000; 28,500,000 2 5| 83,676,900) 5,250,509 

117,181,607] 1,045,006), 124,000, 46,000) 28,500,000 244) 83,774,503) 5,782,110 

2 117,525,971) 1,045,006|| 124,000, 46,000 28,500,000 24° 3) SST74503| 136,874 

34 118,549,574) 1:085,005)) 113,000 45,000 28,500,000 24 0) 83,774,503 71155,076 

June % 119,886,842| 1,578,423)| 114,000! 46,000, 28,500,000, 23°8, 85,680,C27| 7,125,238 





> 
5 Ee 


| 
020,00 220,000/ 100,000, 100,000 


eee SSSssssensnsansssssssns_jesnsaseseeeeseeeeeeerene SSD 
SS SSS 


THE ECONOMIST. 


1117 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended June 7, 1916 :— 








es 
ce © . 
—. 8 a2. Securities ts $ 
road Ssust in 2= 2 
Date pi = enest, Six= Deposits Banking Reserve. 24 ~ 
or |2aem Depart- saa 
Earmarked. 52° ment. xg 3 
1916. | % % 


£ z £ £ £ 
Mar. 15 poiz?. 7258 153,000 Out; 32,911,800, 147,679,222 225,271,775 40,665,925 274.5 
22 55,970,306|1,012,000 in} 32,903,895/ 146,342,086 123,112,556141,516,411) 283'— 
29 56,661,364 518,000 in} 33,577,300) 144,426,085 121,188,807|41,534,064; 233 — 
Apl. tema 487,000 in) 33,874,645; 157,663,867 134,328,118 41,041,583) 26 | — 
12 57,922,168 1,736,000 in 33,657,824 148,763,572 123,732,997 42,714,343) 28} - 
19 57,964,779 454,000 in| 34,031,995) 145,825,164 121,093,622/42,342,784 294 — 
26 58,924,183 1,595,000 inj 34,103,405 147,193,941 121,584,642/43,270,778, 29 — 
May 357,468948) 410,000 out) 34,332,745] 134,467,811 110,564,439 41,586,203, 31 — 
10 59,362,727 | 1,538,000 in) 34,426,130, 138,275,720 112,597,234 43,386,597) 312 — 
17 60,093,347, 775,000 in| 34,670,965; 139,228,402 113,066,750 43,872,882) 3l4 — 
24 60,032,286/ 552,000 inj 34,733,360) 135,656,158 109,634,281)43,738,926 323. — 
31 60,214,657) 89,000 out} 35,388,780) 136,391,932 110,840,131'4 35,275,877 313 - 
June 7 61,570,271'1,508,000 in' 35,484,090! 132,587,088 105,789,175'44,536,181 324'— 





Subjoined is our usual! table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


k, viz. 

At corresponding date June 6, June ll, Junel0, June 3, June 7, 

with the present week. 1906. 1913. 1914. 1915. 1916. 
Circulation (excluding £ 2 £ £ z 

Bank post bills) ..... e-.| 28,990,150 27,389,115 28,695,500 33,152,700 35,484,090 
Public deposits ....... e-- 8,577,988 13,816,436 16,998,894 125341653 50,300,669 
Other deposits......... eee 44,584,481 40,143,545 41,677,506 91,442,555 82,286,419 
Government securities.... 15,977,135 12,802,651 11,046,570 51,043,491 42,187,454 
Other securities .......... 32,041,172 31,043,627 38,655,690 136816139 63,601,721 
Reserve of notes and coin 23,025,221 27,909,887 26,689,987 44,682,541 44,536,181 
Coin and bullion .......... 33,565,371 37,849,002 36,955,487 59,385,241 61,570,271 
Proportion of reserve to 

liabilities ........... ooo, 432 513 Fs ce 4 
Bank rate of discount . 4 44 5 
Market rate, 3 months’ bills 3a 4 42 4ie 
Price of Consols ........-. 89 Fe 154 6st 60 
Price of silver per oz. .... 293a 27a i 34nd 31ga 
Average price of wheat.... 30s 4d 32: 10d 34s O28 él. 9d 53a 3d 
Exchange on Paris (short) 25 174-20 25.22}-25 at 20 oe 28.13-18 

— Amsterdam (short)..; 12.23-5  12.23-34 12.2g-23 11.41-46 


— Hamburg (3 months) 20 69-73 20.74-78 20.66-70 
Clearing- house return ae - 267 679,000 281 268,000 285464206 231525200 296 965,000 


The amount of the “other deposits’ compared with the ‘' other 
securities,'’ showed in 1906 anexcess of {12,543,309; im I9r3ean 
excess of {9,099,918; im 1914 an excess of £3,021,816; and 
in 1915 a defictt of £45,373.584. Im 1916 there is an excess 
of £18,654,698. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 




















Weeks Ending Town Clearing. Clearing. Total, 

1916. £ & 2 
Jan. 1 to Aprid 26 .... 4,065,027,000 569,531,000 | 4,654,558 C00 
May B cccccececosecess 259,077,000 42,684,000 | 301,761,000 
10 seccccccceseces 255,362,000 41,036,000 | 296,398,000 
IT cccecceccecses 250,780,000 37,808, | 288,588,000 
MH ccoccccccececes: 241,237,000 33,059,000 | 280,296,000 
OF kasanncteccont a 248,495,000 31,878,000 280,375,000 
June 7 entqoase 258,688,000 38,277,000 295,965,000 
Total, WGIG cccccccccccscces: 584,666,000 794,273,000 6,378,939,000 
Corresponding total 1915 .. 4,822,185,000 660,620,300 | 5,482,803,000 
Increase or Decrease in + 762,483,000 | + 153,633,000 (+ 896,136,000 
= = 19°81 % = 20 23% = 1634 % 
wee,  11,840,154,000 "1,567,571,000 13,4G7,725,000 
eccccccocccccecese 13,294 584,000 1,370,464,000 | 14,665,048,000 
— 1,454,450,000 | + 197,107,000 — 1,257,525,000 
= 10°94 % = 143% = $57 &% 





Srgorat Days, 





"FPourths"’ of the 














Btock Exchange Pay Days. | Consols Pay Days. Month 
—. + 7 | Date. Date. | 
Mole. s | i915, | a | iss. | ‘ 
Jam. UWaeccccceses 48,115,000'Oct. 1) §2,016,000|0ct. 4) 47,167,000 
lesesenese 44,499,000/Nov. 5|  47,524,000,\Nov. 4) 48,924,000 
Feb, 10....++++-- 46,728,000 iDec. 1) 000;/Dec. 4 41.015.000 
ieee ; 43,337,000, 1916. | { 1916, | 
Mar. 10. .sccces.- 47 981,000 Jan. 5| 69,978,000) Jan. 4 57,073,000 
y : ee 43,457,000|Feb. 2)  53,216,000\Feb. 4) 48,035,000 
April 13..... eocee 50,823,300/Mar. 1)  52,525,000j)Mar. 4) 45,480,000 
pbessésaec 51,388,000)April 5) 58,510,000| April 4) 53,930,000 
May 12......---. 48,826,000 May 4) 52,120,000|\May 4) 52,120,000 
eer 54,659,000 June 1) 51,133,000 Sune 3° 43 577,000 
Total, 1916 ......, 479,813,000 .. 327,482,000, ., | 290,215,000 
Corresponding — 
rota 1915.... 393,169,000, 4. 267,954,000, .. | 258,616,000 
Inc. Dec, { r 86 644,000) oe + 59,528,000) ., |+ 31,599,000 
in 1916 coool = =2208% | ne m= 221% | o« |= + 12922 % 
i ——s S| — a ’ nn | — —= 
Gross totalin 1915; 1,025,775,000) .. 589,664 on: 4 "531,247,000 


Do 1914.-...--.|  1,481,780,000/ .. 694,910, ee 
Inc. or Dec. { — 4 ee —_ 5,2: ee j 
in 1915 ....t{i= DIT % = 088% oe | = 425% 





* The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 


1916. | 1915. 


—_—— on a a! ——— TID 

MANCHESTER— = Bat a 
Jan. 1 to May 27 ....../179,697,100 00/134 334, 600; + 45362500; 33: . 
Week ending JuneS ..) 9,159, 00 7,127, a4 + 2,052 500) 28-56 


188,856, 500) 141,461, 09 147394800! 33° 50 


Inc. or Dee. 


Total to date....-++-| 
LIVERPOOL— | 

Jan. 1 to May 27 .....- 1142, 047,000) 108,217,700} + 33829300) 31-26 

Week ending June 3 ..| 7,640 ,200| 6,009, ” +1,630,800) 27-15 


Total to date....... {149 687, 200 114,227, 100) '+35460100) 31-04 04 
BIRMINGHAM— | 

Jan. i to May 27......| 40,008, 300 33,386, 400) + 6,621,900} 19:83 

Week ending June 3 ..{ 2,293, 200) 2,092, 000/+ 201, 200) 9°61 


Total to date........1 42,301,500] 35,478 400) + 6,825, 106) 19:23 
NEWCASTLE-.ON.TYNE— | 
Jan. 1 to May 27 ...... 
Week ending Jnne 3 . 


{ 


| $7,915,100) 27,877 (300) +10037800) 36°00 
| 2,110,500} 1,814,000) + 296,500) 16°34 
Total to date........) { 40,025,¢ 025, 600} 29,691, 500) + 10334300] 34°80 
BRISTOL— 
Jan. 1 to May 27 ...... 


| 18, 191 000! 15,825, 000, +2,366 a 149 
Week ending June 3 . 


856000, 767,000 + 89,000! 116 


Se 


Total to ict | Ta0¥7900 165900 16,592,000 oe 148 
LEICESTER— 
Jan. 1 to May 27 ...... 


9,497,200} 8,197, 000 +1,300, ee 15 86 
Week ending June 3 ..! 


460,400 ‘941, 600'+ 18, B00) 425 4°25 


Total to date........ 9,957,600) 8,658,600 +1,319,000| 15-26 
NOTTINGHAM— | at 


Jan. 1 to May 27 ......{ 9,868, 400! 7,517, 020) +2,351,400) 31-28 
Week ending June 3 . | 492, 800! $52, a i+ 160,100 481i 12 





PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
thé leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


“| (Comparative Increas 
oe 8, 8, | June 2, June 10, | or Decrease. om 
916. | 1916 1915. | Wak. Sant Deas. 


Acuues. £ £ £ | 
Coin and bullion—Gold | ‘89,803, 900 189,569, oc’ 156 785,000) + 


a Bilver.| 14 001,000) 14,093,000| 15,003,000} " 92,000\— 1,008,000 
Discount and advances. 124 080,000 126, 382 ono 2s 820,000 — 2,502 000 — 4,740,000 
IABILITIES, 


626,609,000,621 ,245,000/480,619,007| + 5, 368.000 +1459 
1,689,000) 2,189,00)| 1,755,000 — ‘500,000! 66.00) 
| 85,858,000) 84,258,000) § 84,935,000) — saoan0|— 11°50 


NETHERLANDS BANK. 


June 3, May 27, , June 5, ‘ast 


— 1916. | 1915 Week. Last om 

ME gee 

45,241,000 45,005.900 26,825,000 + 238,000 +3 8415, 
496,000, ‘373,000 219,000 + 122000 2. "a7r'wn 
9,338,000, 8,786,0C0 17,091,000 + 552,000 — 7,653,000 

| 
Notes in circulation .... | 53,790,00C| 53,082,000 40,479,000 + 708,000 2 
Deposits ......... ponieus §118,00¢) 4,657,000 4,011,000 = 451,000 + Tio7e00 


SWIss NATIONAL BANK. 


“ae a 25, . May 29, | Last 

| | _ 1915, 

ce | . - — Last 
Ooin and bullion—Gold..' 10 251,000) 10, ant 000 9,619.000-—  20.000+ 632,000 


Silver 2,149,000, 2.190,000 1,993,300 — 4 
Darlehens-Easeonsche sin, 727,000 896,000 708,000 — Toone ; oon 


Discounts andadvances. 6,928,000 7,295,000 5822,000 — 277,000 + 1 106,000 


LIABILITIES, | 
Notes in circulation .... 17,008,000! 16,233,000 16,774,000 + 775,000 + 234,000 
385,000 + 1,950,000 


Deposits 4,378,000! 5,336,000. 2,418,000 — 
The Monthly Statement of the Swiss Dohen al Loan Bank (D 


dated April 30, shows total issues of £2,178,000, of whic 
the Swiss National Bank. 


240,000) + 33,023,000 


Government es 
Private deposits... 





AssETs. 
Coin and bullion—Gold.. 
Silver. 
Discounts and advances 
LIaBILITIES., 


arlehenskaas 
h £809,000 was held by 


BANK OF SWEDEN. 


"| May 27, May 0, May 29, MO a or 
1sis. isis. 1915 Week. Last Year, 
é £ £ 

Nao ci ccna seesees| 9,239,000 9,220,000 6502,000 + 19,000 + 2,937,000 


oo .. 
oreign bills 7,962,000 7,699, 932,009 
Swedish and foreign | on nee > Re < Se 

Government securities| 4,061,000 4,093,000 2°855,000 — 
Discounts and loans .. 

LiaBILITIES. 

Notes in circulation .. 
Deposits at notice 


AssETs. 


52,000 + 1,196,000 
35,014,000 weed 7,145,000 — 220,000 — 4,131,000 


| 17,132,000 17,280,900! 14,674,000 — 148,000 + 2,458,000 
sereee | 5,755,009 5,699,000 4,059,000 + 36,000 + 1,676,000 


—— 
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BANK OF ITALY. 


~) April ril 30, A] April 20, 20, , April _ “Last : 
} 1916. 1916. | 1915. bay 
ASSETS, ‘a esse) ae 


Total cash scsecesecsceest 47 188,000 52,865,000 — 181,000 —5 83,00 


Inland bills.... 33 271,000 + 1,363,000 — 
Foreign bills 834,000 19415009 


Advances 11,941.000 — 549000 —2 9: ‘7,000 

Government securities .. 7,265,000 7,968,000 8,451,000 — 703.000 ~ 1,186,069 
LIABILITIES. 

Note circulation ........ 118,395,000 117.501,000 93 267,000 + 

Deposits 


—- 


Last 7 
Year, 


894,000 
25/851,000, 28 521,000 25 130,000 — 2,670,400 4 oy 


BANK OF ROSSIA. 





| May 8/21,| May 1/14,| May 8/21,) Last 
1916. | 196. | 1915. Week, |Uast Year, 
ASSETS, £ £ £ 

Gold .....cccccccccevecs 162,97 ,0001163 0:2,000|187,077,00 — $8,000} + 5.897.000 
Balance abroad.......... 31,473,000 122,383,000, 13,887.00 | + 9,088.0001 + 217586000 
Silver and subsidiary coin| 6 241,000) 6,180,000) 5,529,000} +  61.000/+ 7 2,000 
Securities and short loans| , ae aaa 34,576,000! 40,555.00 553,00 4— 6.535.000 
Treasury bonds _ 7,2 Ny, 000) 364, 665, 900) 161 6 99,000 —7, 465 000 +195 02000 
Other loans and advances 38 938,000) 82, 995,000) 86,939,000] +6,02,U00| + 2,009,000 


bel to 
Securities belonging $0) «5 50! 20,529,000! 9,470,001 + 


Pak .cccccccccccceses 
Miscellaneous ..........| 15, ee 9,832,00C) 11,841,000 


ances due b branches! 
ee | seeeenel 19652000 35,251,000 


+ 1,267,000 


839,250,000) 823.857, 300! 5 22,299.00 | + 2539590 +315951000 


LIABILITIES. 
Notes in circulation ... 
Capital of the bank.. 
Deposit and current 

accounts ...... 151,284,000] 49,051.000!113,956 000] + 2,233,000] « 37,328,000 
Treasury account ......| 26.175,000! 22,363,000) 21.256 000| + 3.810.000] + 4'917.000 
iscellaneous ..........| 30,214,00) 25,657,000) 41,874,900} +4,577,30C/—11 660,000 


.|626.079,000 621,293,000] 539.713.00'| + 4,783 ox | + 28 5366000 
5, 600,000 5,500,000|' ts 


__ lass. 230, 000 825. B51. 000 1922, 299, Ou i+ 15395200 + 316951000 


NEW YORK ASSOCIATED BANKS. 


| June 3, May 27, June 5, Last 
1916, 1916, 1915. Week. Last Year. 
AssETS, £ £ £ £ £ 


Reserve, own vaults 82,548,000 81,490000 88,752,000 — 1,942,000 — 6.184.000 
Do Fed. Res. Bank 32 660,000 32,444,000 25,750,090 + 216,000 + 8910,000 
Do other dep’tories 12,214,000 12,362,000 7,114,000— 143,090 + 5,100,000 

Loans and discounts 680, 012,000 679,318,000 488,058,000 + 694,000 +191954000 

LiaBILITIES, | 
Circulation .......+.. 6,310,000 6308.000 7,576,000 + 2,009 — 1.265.000 
Net deposits ........| 704,170,000 795,388,000 509,342,006 — 1,218,u00 + 203828000 


RESERVE (aggregate)..| 127 io 129,296,000 119 598.000 — 1,874,000 + 7,824,000 


Legal reserve 115 720,000 81,872,000 — 316,000 + 33,562,000 
Excess reserve 1,988,000 13, 546,000 37, 726,000 -1 538, 03 —25, 738, 000 


NATIONAL BANK OF DENMARK. 


"May 3}, April 29, |. May 31, | 
1916. 1916. 1915. 





—— 
Month. lt Year. 
Assets, £ £ | £ £ £ 


Coin and bullion ........ 
Loans and discounts .... 
Debtors abroad ..... eee 
Securities .....esececess 


8,013,000) 7,753,000) 5,947,000) + 
6, 565,000) 5,322,000) + 
3.440,000 2,294,000) + 
2 205,900 | 1,201,000) + 
LIABILITIES, | 


| 
Circulation 14,194,000) 11,568,000) + 
Deposits and | 


accounts 1,807,000, 487,000) + 


260,000 + 2,066,000 
47,000  1.241,000 

2,000 + 1.146,000 
112 000 + 1,004,000 
396,000 + 3,022,000 


376,900 + 1,696,000 


OF SPAIN. 


E May 27, June 5, 1 
= 1915. 


£ 
40,351,300 27,002,000 + 145,000 + 13474900 
30,705,000 29.574,000' — 43.006 + 1,088,000 
27,709,000 31,799,000'+ 399,000 — —_ 1,000 
13,777,000 13,777,000, ee 

6,000,000 6,006,000 6,000,000 oe 
86,089,000 79,685,000 + 240,000 + 6,546,000 


| 39,157,000 31,030,000 27,295,000 — 923.000 +2,851,000 


Last 
— Lantos 
a 

Gold ...cccccce cocces 
Silver 
Loans and discounts . 
Spanish 4% stock.. 
Treasury bills, obliga- 
siODS, BC... .cccccccecs 
LIABILITIES. 
Circulation......... + 
Deposits and 
RODE 0 cicaesciess ; 


IMPERIAL BANK oF GERMANY. 


May 31, May 23, May 3l,, Las 


1916, 1916, 1915 Week. 
£ z 


£ £ 
«| 123,220,000 123,169,000 118973,000 + 51,000 + 4.247.000 
1,762,000 1,981,000 2,505,000— 219,000 — ay 
Treasury notes......; 27,654,000 26,377,000 22,255,000 + 1277,000 + 5,389 a4 
Discounts & advances, 275,395.000 263,523,000 208,220,000 + 11,856,000 +57,175, 


LIABILITIES, 
322,166,000 265,894,000 + 14717,000 + 70,983,000 


Notes in a 336,883,000 
Current accounts. 86. 420,000 88,173,000 75,343,000 —- 2,3»35,000 + 11,077, 009 
SE 0 Ee phere 


Last Year, 
ASSETS. 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK oF NORWAY. 


May 22, { “May 5, | “May 22, ) Das | 
1946 | 196. | | 1915. Week 
A88sETS, £ 
6,794,000 3,551,000) + Sox! 3,298,000 
5,512,000 2524000 — ssn + 26100 
- 761,000 761,000| 000) ' ay 
| 5,453,000, 5,058,000) 4.335.000 + 3750%|+ 1,0 
| 11,616,000) 11,775,000 7,441,200|— 159 000) + $iino 
4,188,000| 3,795,000, 1,374,000}+ 3920 |+ 26 


|Gast Year. 


Balance 

foreign bills 
Foreign Govt. securities.. 
Discounts and loans...... 

LIABILITIES, 

Notes in circulation..... 
Deposits at notice 

In the above tables the Russian rouble is converted at 2s; the Rejonemarl 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, ‘ 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 Printo 
and the franc, lira, and peseta at 25 per '£. American currency is reduce 
English money at 4s per dollar. 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week : — 


ei RR kt, 
Fridy. Sat. Mon. Tues. Wed. Fridy, Thur. 


% % a i % 
Bank rate 5 5 5 5 5 
Market rates of discount :— ; 
60 days’ as drafts aie & Phd 3 4944 45,4 428 4 
3 months' do. 4m Ste 4 4% 435 
4 months’ do 48 ts 4n th 42 4a 34 4% 8 
6 months’ do ..... 443 44g 43 46 43 4 
Discount (Treasury Bills) :— 
3 months ee ; 4h 
6 and 9 months....... ecece 43 
Year 
Loans :—Day to day........sesee0 
Short 
Fortnight (at last Settlement) . 
Deposit allowances: Banks 34 
Discount houses at call 4 
At notice . 44 


The following | is a comparison of quoted money rates with 
previous weeks :— 


PWS SO 
- 


”- 


Bank Bills. Trade Bills.* 


6 ent. (4 Months. \6 Months.|3 Months.| 4 Months. (6 Months. 
o \. 
* 

6 


* 


1916. 
Mar. 17. 
24 


31. 
April 7 
oan 


19. 
28 
May 5 
12 
19 
26 
June 2..) 
9.. 54 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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Rates 
of Ex- Usance. 
change, 


Rates 
Latest of Re 


Dates. 


Latest 


’ 
Dates. Usance. 


change. 


 seeerrey” June 9 28f 154¢c Cheques Madrid June 9 23ps45 At sight 
Amsterdam.., 9 Lith 4240 - Ro 0 
i . ae Short. Rio Janeiro. 90 dys st 
Give 8 days Valparaiso .. 90 dys st 
Christiania. . 915kr 90 Short. Buenos Ayres 90 dys st 
Frankfort .. 9 oo ” Montevideo .. 90 dys st 
i SB es Calcutta teleg'ph 
Petrograd ..| 9 156r 3 months Bombay transfer 
New York .. 9 $4.76% Cable. Hong Kong.. 
Switzerland. 9 25f00c Short. Shanghai.... 
Lisbon 9 Sad = Atsight Yokohama .. 


FOREIGN RATES. 
The current discount quotations in the chief continental 


cities are as follows :— 


Open Open 
--Bank Rate— Market. Bank Rate— Market. 
Changed. % % Changed 
Aug. 20,'14..5 .. .. | Zurich and 
Dec, 23,'14.. ee ee Swiss Bank 
Hamburg.... Dec. 23, 14.. a places...... Jan, 2,'15.. 
Frankfort.... Dec. 23,'14.. ee ee Petrograd 
Vienna Apl. 10,'15.. a 
Amsterdam... Jly. 1,15.. 
Brussels .... Aug. 20,'14.. 
Rome Nov. 9, '14.. 
Nov. 9, '14.. 
Nov. 9. '14.. 


as Stockholm .. May 1,16. 
«+ ee | Christiania .. May29 'l6.. 
eo ee | Copenhagen.. Julyl0,'15.. 


nnn ennaan 
ua 
. 


a 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ 
Pe; = ER de caus 48,000) Fri., 
Mon., Miscellaneous 
a/c (released) 250,000 
Egypt (re- 
leased)...... 50,000 
Miscellaneous 
(released) .. 300,000 
.- 1,181,000 


1,829,000 | 1,829,000 


WITHDRAWAL. £ 


Net influx .... 1,822,000 


SILVER. 


Messrs Samuel Montagu and Co.'s report of June Sth is 
as follows :—‘* The heavy sales that have taken place on 
account of China, and the continued absence of competitive 
demand brought about a fall on June 2nd of 1jd,to 31d. At 
this figure the pressure from China was roland; and the 
market gathered strength, with the result that the price 
moved upward sharply on the 5th instant to 313d. The 
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advance continued next day, when 3125d was recorded, but 
yesterday a reaction ensued to 31 34, and, again, to-day 
318d. The sharpness of the recovery from 3 
chiefly owing to some ‘bear’ covering on the |} 
of the Indian bazaars. When the price rose recently | 
to the neighbourhood of 36d a considerable number of 
coins came into the market as bullion, the intrinsic value | 
of these coins having exceeded their nominal value. 
The export of silver from Mexico seems likely to be arrested 
before long, as a consequence of Mexican currency reform. 
The following despatch from the Times correspondent, cabled 
from New York on June 5th, appears to indicate that a 
measure of success is already anticipated :—‘ With regard to 
the Mexican exchange, the new Mexican currency is rapidly 
replacing the old, which is being redeemed at price of issue. 
The new currency has a gold reserve equal to roc American 
gold per peso, which is the minimum value fixed by the 
Mexican decree. The new currency carries a nominal value 
to 50c silver.’ Obviously the creation of a gold reserve 
implies a backing of silver coinage, such as is foreshadowed 
in the despatch.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months. 
d 


313 
3145 
3143 


50 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amouuted to Rs.24,925,000. The following statement gives 
the result of the sales from the beginning of the current 


financial year :— 
Re. 7 
April 1, 1914, to March 31, 1915 112,853,591 .... 7,526,343 
April 1, 1915, to March 31, 1916 303 657,471 .... 20,354,517 
April 1 to June 3, 1916 47,064,569 .... 5,157,934 


Allotments since last week :— 

Rs. 

5,000 in bills on Calcutta 

15,000 in bills on Bombay 
180,00) in bills on Madras } Above in full. 
458,000 in deferred transfers on Calcutta... ) At ls 44d. 
800,000 in deferred transfers on Bombay . 7 About 23 %. 
458,000 in deferred transfers on Madras .. }) Above in full. 
584,000 in immediate transfers on Boma | At ls 43d. 


Wednesday 


200,000 in immediate transfers on Bombay } About 28 %. 
300,000 in immediate transfers on Madras) Above in fall. 


The amount to be offered next week will be Rs. 3,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Par. OE ” 
Tues., June 6. Thurs., June 8. 

{3 Months 1 €0 lt 70 i 12 LU 1% 

Cable 1l 42 ll 4 ll 4) ll «& 
{3 Months 3 73 BS 83" 30 8 BW 95 
1 Cable O28 DB HD DW HN 
{ 3 Months . ™ : . 
Cable 3 Ay 35 
Cable ee os 
Cheques ee ee 
Months 28 5 28 55 
Cable 23 12 
Months se 157 
Cable 574 1542 
Months ° » 
Cable 15 f 
Months 48 48 
Cable 23 3 
Months 25 3 5 
Cable 24 


Petrograd 
Ditto 
Scandinavia 
Ditto 
Spain (Bank places) | 
Ditto ditto 
Switzerland 
Ditto 


= 
a 


li ae ee di eat de 
w w w w w 


* + Nominal. 


Soutu AFRICA. 


London on 8.A. §.A. on London. 
Buying. Selling. _— Selling. 
nike due aaie 4 T.T coccccccce OAT... 
‘of dis. Sight ; % dis. Sight ... £. to 2 
i : s 30 days edee ee i w TOONS. ec és — os 
»  G6Odaye .... oo [kn @ SRE ee 
2 »  SOdays .... «+ (32 ,, SOdays.... as 
38 » 120days.... ee 


AUSTRALIA, 


Londen on Australia, Australia on London. 
Buying. Selling. Buying. Selling. 
a Cable ...... Par. oc Cable ...... Il01j 
974 On Demand.. Par. 100 On Demand.. 101 
97 SO Gla ccccce os 998 SO Oe “scarce 1004 
964 CO Gwe -cstude | 99% GOd/s ...... 100g 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Marks. GFRMAN. Dollars. AMERICAN. 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 


25. Par 20.43—Par 4.867—Par 
25.1 per mille agst us| 20.33—5 per mille agst us | 4.827—8 per mille agst us 


NOTICE. 


It is announced that the directors of the Alliance Bank of 
Simla, Limited, and of the Delhi and London Bank, Limited, 
have arrived at a provisional agreement by which the former 
bank will absorb the business of the Delhi and London Bank, 
Limited. The meetings of the respective shareholders will 
be called in due course to confirm this agreement. The 
business will be carried on under the name of the Alliance 
Bank of Simla, Limited. 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 


ACCOUNT. 
June 14. 


June 15. 
It is greatly to the credit of the Stock Exchange that the 


first news of the great naval battle, which represented the | 


engagement as a British disaster, caused nothing in the 
nature of a panic. Prices moved very slightly downwards on 
Saturday, and the chief effect was a decline to 1,877 in the 
number of recorded bargains. 
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|risen steadily day by day. 
| feature was the rise in Consols. This early-Victorian secu. 
On Monday the tone became | rity has suddenly come back into fashion again, and after 
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of the successful and continued Russian advance against 
the Austrians helped the upward movement, 
;even the blow of Lord _ Kitchener’s death 
| rather a temporary paralysis of business than a general fall 
| Then, as money kept coming in from the sales of dollar 
| securities, good investment stocks began to rise. Consols 
| had a record week, touching the unexpected figure of 60 on 
| Thursday, and the 34 War Loan rose repeatedly. The 
| Foreign market was very cheerful, Russian and Brazilians || 
\leading the advance. Foreign and Colonial Rails were 
| irregular, but Home Rails became quite strong, after an early 
_dulness. Optimism extended into the Industrial market’: 
| Shipping shares were buoyant; Banks did well; Iron, Steel. 
/and Armaments were bright. Among Miscellaneous descrip. 
| tions Cities Service began to fall from the absurd height to 
|which they have been driven. Mines were, perhaps, the 
least active and cheerful of markets, though they joined the 
|general stream on Thursday. Cheerfulness prevailed on 
| Friday. 
British and Colonial Government Securities.— 
| Gilt-edged securities stood up well against the shock of the 
_Admiralty’s first dispatch, Consols and the 3} Loan losing 
only } each and the 44 Loan #;. Then on Monday a rally 
| began, and continued to gain torce as better reports came in 
about the naval battle, and then news of the successful 
| Russian offensive did much to counteract the shock of Lord 
| Kitchener’s death. Money still comes in for investment in 


and 
meant 


| home stocks as a result of dollar securities sales. Colonial 
stocks, Government, Provincial, and Municipal alike, have 
But the most remarkable 


more confident, and as further and better reports of the Jut- | smaller gains jumped nearly two points on Thursday, rising 


land battle came in, markets began to show strength. News | to 60. The supply of stock on sale was very small. It was 


RAILWAY TRAFFIC RETURNS. 





AMERICAN RAILWAYS MONTHLY STATEMENTS. | 





Name. Pert” 4. |Ending. Gross. (Inc. or — Net. line. or Dec. 


\ 
Alabama Gt. Southern {| }™BtP Mar 3 
Atchison, Top.,&8.Fe.{ 1) mnths 
Atlantic Coast Line rm lmnth [Mar 
Baltimore and Ohio* .. 
Chesapeake and Ohio* . 
Chicago & N. Western. . { 
Chic., Burl., & Quincy* 
Chicago, Mil.,& St Paul 
Cuba Railroad*........ 
Delawareand Hudson®{ | 5 ™nth.| 


| lmnth | 
Denver and Rio Grande | 9mnths| 


lmnth | 
Erie Railroad ........ | 3mnths! 


| Lmoth | 
Great Northern ......4/ 9 maths| 


| lmoth | 

Illinois Central ...... é moths 
| lmnth ‘Apl 
Kansas City Southern. 4 19 onthe Pp 


Lehigh Valley ........4 |.) muth 


lmnth M 
Louisville & Nashville. | Smnths ” 3 


Minn. St. Paul (Soo) ..{ | }mnth 


| lmnth 
Miss., Kansas, & Texas* { | . — 7 
math | 
Missouri Pacific .... 9 mnths) 
New York Central .... 


i lmnth | 
N.Y., N. Hav.,& Hart, {| }mnth | 
} lmnth 
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3 mnths: 

9 mnths 
N.Y., Ontario, & West. {/ )™2th 
Norfolk and Western pom | 
Northern Pacific ......4 |} mth |Apl 


10 mnths 
Pennsylvania System : lmnth |Mar 


East of Pittsburg..1 | 3 mnths 
} lmopth 
West of Pittsburg i | 3 mnths| 
Pitta., C. C., &8t Louis. {| } mth | 
i fy 
Read ef} lmnt 
Phila. & ing Rly.* { | 9 mnths! 
Phila. & R. Coal & Iron* { | } nth | 
8 mnths 
StL. & San Francisco! | moth 
8 mnths: 
Seaboard Air Line ....{ mouth | 
8 mnths 
lmnth 
| an 
the! rr moat! 
Bonthern Pacific ® mnt 
MO siscccad mo 
— 9 mnths 
lmnth 
9 muths 
lmpth 
8 mnths 3 


* Net earnings before deducting taxes. 
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} South Indian 


| Canadian Pacific .. 48 weeks 


OTHER MONTHLY STATEMENTS. 


Name. Period. oa Gross. 


lmnth \Apl 30 
Canadian Northern® .. fy . = 
mn 
Canadian Pacific® .... 19 mathe Mer 3: 
mn | Mar 
Grand Trunk System*{ | 3 Minths 3t 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


| Mile- 
Name. Period | Ending age. | 

+ or —|—j916. 
ce 

INDIAN. 

Assam Bengal ..... 4 weeks Ap] 29— 57 
Bengal & N.Westrn 4 weeks 22+ ww 
Bengal Nagpur.... 5 weeks May 64 652 
Bowbay,Bar.&C.I. 9 weeks June 3... 
Burma 4 weeks Apl 
East Indian .... 9 weeks June a 
G.IndianPeninsula 9 weeks + 5&4 
Madras & 8. Mahr. 5 weeks May 
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CoLoniAL. | #& 
Canadian Northern 48 weeks May 31 $970,100 + 420,606 
$4,222,000 41999000 


Grand Trunk...... 21 weeks 31 226,48 4,92 
Grand Trunk Pac. 21 weeks + eo 


.086 
| Grand Trunk West. 2. weeks i ey 
| Detroit Grand H. 21 weeks 3 





| Central Argentine. 49 weeks 


000 | C. Urug.( Kast. Ext.) $9 weeks 


» 585 
Mashonaland .... Smnths Feb + 18689 


Rhodesia Railways 5 mnths Feb 69,615 + 14,030 


ForgiGN. 
Antofagasta 22 weeks June 
Argentine N. E. .. 49 weeks 
Argentine Trans .. 59 weeks Mar 
B. A. and Pacific 49 weeks June 
B. A. Gt. Southern 49 weeks 
B. A. Western .... 49 weeks 
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10,189 
151 
440 

13,000 

4,C00 
2,000 

39,109 

689 


SEL-08 


SeEEee 


Central Uruguay... 49 weeks 


vi 


C.Urug. (West. Ext) 49 weeks 
Cordoba Central .. 49 weeks 
Costa Rica .... 98 weeks Mar 
Cuban Central .... 49 weeks June 

| Egyptian Delta.... © weeks May : 
Entre Rios. . 49 weeks June 
Gt. West. of Brazil 2¢ weeks 

} Leopoldina........ 22 weeks 

| Manila............ 22 weeks 
Midland Uruguay . 10 maths 4p; 
Nitrate (2 weeks).. +. May 
North-West Urug. 11 mnths May 
Paraguay Central . 49 weeks June 
Peruvian Corp... . 11 mnths May 
Salvador 49 weeks June 
San Paulo 21 wees May 
Taltal ilmntns May 
United of Havana. 49 wecks Juae 
West of Havana .. 49 weeks 
Zafra and Huelva. S5mmtes Mar 
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June 10, 1916.) 


announced on Wednesday that the total amount of Consols | 
is now £280 millions, as compared with £536 millions before | 
the war. 















Price Rise or 
Last Latest Fallon 
Week. Price. Week, 
War Loan 2 leae-4s péeetoees — 89 cece oh “mse & F 
War Loan 44 %, 1925-45........ 48 95 eoce 96 ms 2 
Comedie, Te csessccececccccccesece Ly A ae + 
Bank of England Stock ....... SS eae a 
Canada 44 %, 1920-25 .....0--seees e 94 cece coool # 
New South Wales 44 %, 1922-27 .... 943x .... ee - 
Queensland 44 %, 1920-25 .......4+ 96 eece - 
South Australia 5 %, 1921-23........ 1008 ie ae 
Union of South Africa 44%, —_ 25. a cove 
Victoria 48 %, 1920-25 22... cceeece oune e 







Foreign Government and Municipal Securities.— 
The foreign market showed little movement at the beginning 
of the week, and then began to grow very firm. The French 
Loan made small daily gains, and Japanese rose regularly: 
The Russian issues, helped by news of their successful and 
continued offensive against Austria, jumped forward. 
Brazilians, too, aided by a rise in the Rio exchange to 
12 11-32, made substantial gains all round, the New Funding 
rising to 80 on Thursday and the 1913 Loan to 64. On Friday 
the upward movement continued, Russian Fours gaining no 


9 2}. Chinese, French, and Brazilian loans gained 
a half. 
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Government. 
Ox $6 584 i fo $8 
229 32 eu? 32s $8 o-—@ 
ES2 eb 232 S22 Sr 232 
as Qs cas aS Os eas 
Argentine 5%» 1886-7 954 98 ..+ 24 Italian 34% Rentes 704 .. 70h... . 
Belgian 3% .......- al aaa Japanese 44%...... ORs .. Gh. > 3 
Brazilian 5 Ny 1913.. 83 -- 644 ..4+ 14 Bo 4%, Ieee ‘aese TE us TE ce* 2 
Do 5% Fund. 1914 78 .. 80 ..+ 2 | Mexican Cons. 1899 56 .. 56 .. . 
Chilian 44%, 1895 .. 744 .. 76 ..+ 14) Norwegian 4%, 1911 84 .. 85 ..+1 
Chinese 5%, 1912 .. 724 .. 734 ..+ 1 | Peruvian Corp. Pref 263 .. 26 ..— 4 
Do 5%, 1913...+.- TOsx.. 74 12+ 4 Portuguese (New).. 544 .. 544 .. «- 
Danish 4% Loan .. 87g .. 87} ..+ Roumania 44%. .... 754 .. 758 .. «> 
Dutch 3%, 1896 .... 75¢3.. 76 ..+ $8 Russian 5%, 1906 .. get os Sl xe? 
Egyptian 4% ...... 77 .. 77h ..+ §| Do 44%, 1909.... 764 .. 788 ..+ 28 
Finland 44% ...... FT oo TB co co | Spamlee SE ...cccce 844 .. 87 ..% 2b 
sy GD ccccece de. a6 GP ee. os ee i. 1918, 
_ , eee 844 .. 86 ..+ lad then 34%)...... cay Gah 2 
Greek Monopoly 4% 50 ..50 .. .. Urageay } heeeed co 628 ce oe 
Do 5% 1914...... 764 .. 75h ..— 1 | Venseuia 8% besans oa a 
Municipalities. 






Buenos Ayres 5% .. el: ee 254 .-+ 3 | Osakas5%,Rd.1g19-39 81 .. 828 ..+18 
6 66 


Christiania 44%,1914 95} .. -- | Riga 44%, 191 sec ee oe se 
Copenhagen4%,1910 823 .. 824 ..— § | Petro tad de 2: es FS 
Gothenburg 44, 1914 89 .. 91 ..+2 | Stockholm 44% . Oe «. HE. + 8 
Kieff 5% Trams, 1914 724 .. 73 ain | Tokyo 5%, 1912. . 834 oo HH. $3 


Moscow 44%, 1912.. 73 748 ..+ | Yokohama 5%, Red. 
New York 44% ....112$ » 112 ot B | SUGNGE cevnceee BS ..8 ..+3 





British Railways.—For a day or two Home Rails kept 
very quiet, with little business and small movements, then 
the market grew firmer, and by Wednesday had become 
quite strong. The heavies all moved upwards, Midlands 
Great Westerns, and North Westerns recording substantial 
gains, and Great Northern deferred rose 14 in two days. 
Brighton “A” gained } on Thursday; but the London lines 
seem to have less power of rising. Prior charges continue 
toprofit by the transfer of money from American securities. 
On Friday there were several gains of a quarter. 








eo. 2s - oo; «oa 
eq 92 524 824 32553 
SSS et Sal ESS ek 232 
as So ees ais Sh gas 
Caledonian ........ 20h «+ 0h we «6. | L.&S.-Western,Ord 99% .. 914 ..+ 
Central Lond. Def.. «- 65 .. «. | Metropolitan ...... We .. Dt oe ie, 
Great Central Pref. is -» 15 .. «..- | Metropolitan Dist.. 19} .. 194 ..+ } 
Great Eastern .... 37 .. 37 .. .. | Midland Deferred.. ise oo 6 ..+ 1g 
Great Northern Def = - 40 ..+ 13%) North British Ord.. 154 .. 158 .. «. 
Creat Western .... 954 .. 964 ..+ 14 North-Eastern .... 106 a «+ lh 
Lanes. and Yorks.. 72 .. 73 ..+ 1 | South-Eastern “‘ A" 242 .. Be .-t+ § 
Lond,Brighton,A"’ 603 .. 61 ..+ 4) Underground Elec- 
London, Chatham.. S « &..+ 6 tric Inc. Bonds. 87 .. - «+ 3 
Do Arb. Pref. . - 57 .. 586 ..+ 1 Do Ordinary, £10 1g .. lg... «- 
L. and N.-W....... -1034 --106 ..+ 24 








Americans.—In the absence of interesting events in the 
political and diplomatic spheres, for the Presidential cam- 
paign has not yet got under weigh, Americans showed few 
movements. Norfolks, it is true, jumped surprisingly, gaining 
44 on Monday and 1} on Wednesday, when Louisvilles 
jumped 3}. Mercantile Marines began well, but had a sharp 
fallon Wednesday. Steels and Railroads in general moved 
irregularly, The turn of Chesapeakes came on Friday, with 


a gain of 3}; other movements were small, but mostly 
favourable. 





Gen +O 38 | Gow Bd 6 Sa 

229 29 on | cao @9 o42® 

E43 $5 253 | EES SE 2G 

aes $e 225 | ane Se zee 

Atchison Com. ....110g ..1 «e— & | Missouri, Kansas .. 53%. tH. — 

Baltimore & Ohio,, 95: = ee -« | NewYork Central. .lll¢,. ud + 
Chesapeake & Ohio ie «e+5 |New York, Ontario. 28} .. eo se 
Chic. Mil.,& St. Paull03% . "102 «e— 8 | Norfolk & Western1304 "140 -- +92 
Denver Ord, ...... 14 .. l4sk..+ & | Northern Pacific ..1194 ..12 +1: 
Do5%Non-cumPf 274 .. 27 + @ | Pennsylvania...... 604 .. 604 ..+ @ 
Erie Railroad Com. pH 4k ..+ | Reading .....+++.. 1064 .. 1063.. .. 
Do Ist Pref. .... 552 .. 56 ..+ ; | Southern .......... oe ME et 3 
Do 2nd Pref. . ra or | DoNon-cum.Pref 69 .. 724 ..+3% 
Great NorthernPref127 .129 ..+18 | Southern Pacific ..103, ..1044... .. 
lliinois Central ....107% ..110 ..+2§ | Union Pacific...... 1444 ..1444 .. .. 
Louisville ........134 ..139 ..+5 |U.S.Steel ........ 87§ .. 88 ..+ 8 
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Colonial and Foreign Railways.—This market has had 
an uneventful week. Canadian Pacifics began by losing 2} 
in two days, and then regained the exact amount in the next 
two days, helped by a gain of almost two million dollars for 
the last ten days of May. Trunks moved very little. Argen- 


i 
tine rails were irregular, and showed no definite tenden- 
cies except towards a rise in the senior stocks. Traffic losses 
had no effect. 

223 £2 5% $43 gr $45 

aS OM ees aS OM oe 
Antofagasta Def. ..128 ..130 ..+ 2 | Grand Trunk 3rd Pf. 273 .. 273 .. - 
Brazil Railway .... 74... Th.. . Leopoldina ........ 375x.. 37ix..+ 2 
B. A. & Pacific .... 47 .. 47h ..+ 4) Mexican Railway..17 ..17 .. -- 
B. A. Gt. Southern.. 844 .. 84 ..— 4) Do Ist Pref...... 63 ..63 .. -- 
Buenos Ayres West. 87 86 — 3 Do 2nd Pref. .... 35 .. HB .. -;:; 
Canadian Pacific ..185 +184 ~ ; San Paulo ........ 186 ...188 ..+ 2 
Central Argentine. . so. lik — United Havana .... 814 .. 854 ..+ 23 
Grand Trunk Ord... 11g . o— 8 

Rubber and QOil.—The comparatively low price of 

standard crepe keeps the share market rather quiet, but 
there has been no fall in share values, if anything, rather the 
contrary. Probably the continued stream of good reports 


and dividends has really more influence. The tone has been 
steady, and activity moderate. The Oil market has remained 
very quiet, with the usual activity in a few special shares, 
Mexican Eagles were wanted early in the week, when Royal 
Dutch came on offer, as did Shells, but later the tendency 
was exactly reversed. A “second interim” dividend of 25 
per cent., which is really the final one for the year, made 
Shell Transports active on Thursday. At the end of this 
week Oils were rather better, and Rubber, in sympathy with 
a further decline in the material, rather worse. 


Rubber Companies. 


a ae 
$33 ne CCx ows 46 90% 
Eas $8 3-3 £48 22 328 
| Sis we > ~~ * su = Se 
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Anglo-Dutch (£1) .. 18/6.. 18/6... .. | Malayalam (£1).. 14 1 


Anglo-Malay (2/) .. 11/9.. 11/9 .. Merlimaz (2/) ...... 5/3"..5/44x..+ /la 
Batu Caves (£1).... 134.. 13§.. .. | Port Dickson (2/) ..2/10.. 3/ ..+ /14 
Chersonese (2/).... 3/9. .{3/104..+ /14 | Rubber Plantation 


Cons. Malay (2/) ..°11/6x.. 11/6x..-- / | re 22) ..226..+ 16 
Highlands & Low- Selangor (2/) ...... 1} .. i ee ee 
lands (£1)........ 22).. 243 ..+ de | Semmah (£))........ Agz.. JQx.. «- 
Johore Rubber SingaporeUnited(2/) 3/ .. 3/14 ..+/l4 
Lands (£1) ...... 25/ .. 28/ ..+3/ | Straits (Bertam) (2/) 4/9 .. 5/14 ..+ /44 
Kamuning (Perak) Tandjong (£1) .... co See se 
Gt tiadececadsans Tim. 1... Tanjong Maiim (£1) 13 .. Ae en Aa 
Kuala Lumpur (£l) 48 .. %&.. United Serdang ai aj" - 12/3 ..+ §3 
Linggi (2/) ........ 2O/ox.. 21/x..+ "16 Vallambrosa (2/) ..16/3 .. 16/5.. .. 
Malacca (£1) ...... 4.0. Geet 6 
Oil Companies. 
° ec. . ea. 
2s OSs 4 Bs PO 
823 28 9-3 823 $8 9-3 
&a2 Sa 223 aas Jo aes 
Anglo-Egyptian“B" ¢e.. 44..+ | Nth. Caucasian (10/) 29/3.. 29/ ..— /3 
Anglo-Maikop...... SS.. SiSce oe Premier Oil & Pipe 
Anglo-Persian 6% Line ..dsccnstces aes See ws 
Cum. Pref. ..ccce ld&y..+ | Roumanian Cons... h.. §.-—-& 
Assam Oil ..... eee 8 §¥-. oe Royal Dutch (100 
A GR ccntiancee 3 a aa Gudea a.cicescacs 563 .. 58 ..+1} 
Burmah Oil, ord. 4%,..+ | Russian Petroleum 
Kern River (10/) . * the: ° we CD «oe cuctornees 26... MWBec. 2 
Lobitos Oilfields . .37/9.. 38/ ..+ /3| ‘Shell’ Transport 54... 5Sfh..+ 
Mexican Eagle com. SpiesPe sree 14/3.. 14/9..+ [6 
ALS) asenaean 149.. 143.. . Trinidad Oilfields . a — oe 
Do 8% pf (£1/0/6) 1¢#.. 148..— | Ural Caspian ...... 14%.. 13 ..— & 
New Schibaieff .... 8/3.. 8/3.. .. Venezuelan Oil .... ly... lf -.— & 


Miscellaneous.—<After a slight setback on Saturday’ 
nearly all Miscellaneous shares started forward. Shipping 
companies were specially buoyant, P. and O. Deferred and 
Royal Mails rising repeatedly until Thursday; Withys and 
other descriptions rose too. Marconis were strong, the 
Marines being bought on the report. Motors did well, 
especially Charrons, where the report was encouraging. 
Banks rose slightly day by day, especially Colonial banks: 
Engineering and Armament shares were bought steadily. 
Associated Cements rose. Brazilian Tractions were doubtful. 
Cities Service Common fell sharply, and will probably fail 
again. Courtaulds rose j; on Friday. 


© i; @e 58 3 | evn fea 68 4 

233 38 .-3| 233 $8 ._3 

ES <r $53 | En SE 232 

- wee eee ~ _ ze 

Anglo "A" (Def.).. 224 .. 7. # | Hudson's Bay (£1) 7 .. 6¢28..—% 
Armstrongs........ 148.. 14§..+ dy} Lipton ...........- Th.e Gee se 
Assted.Cement Ord. 3;.. 33 ..+ xs| Lloyds Bank ...... =: WEE tin. es 

Bir’h’'mSmallArms 24 .. 235..+ gy| Lon.City & Midland a If%s..+ 
Brazil Traction.... 634 .. 64 ..+ % | i County & West. ° Bt oe 
British & Arg. Meat i o ons (J.)&Co. .. #3 an 
Brunner,Mond&Co. 443.. 44..— 4! } os eesauces on 
Canadian Car, $100 Tee .. THe ce. ce | Pars Bee cece. + 2 
Coats (J.and P.) .. 5Sax.. Stgs..+ 4) Pekin Shansi ...... és 

Eastmans....-.s.+ 6/74.. 7) «..+/44| P. and O. Deferred325 . 337 . 124 
Forestal Land .... 23 .. 2}4..— ga| Royal Mail Steam. .1134 ..122 8h 
Furness Withy .... 243.. 28 ..+ 4)! Standard Bk.ofS.A. 10g .. 103 .. . 
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Mines.—The* Mining market has not had a very busy 
week, and prices show little variation on balance. Kaffirs 
have been quiet, but became more active towards the end of 
the week. Rand Mines recovered , on Wednesday, while 
Crown Mines were firm. Jupiters were in fair demand. 
Modder Deep have been steady on the announcement that 
the additional reduction works were brought into operation 
on Tuesday, and the capacity of the plant is now 40,000 tons 
a month. Chartereds have been a strong feature of the 
Rhodesian seciion on good buying, but Tanks have been 
rather easier. Copper shares have provided little excite- 
ment, but were brighter towards the close of the week than at 


Broken Hill group has not shown much activity, Sulphides 





| the beginning. Russian copper shares have been firm. The 
| being a little lower, also Broken Hill Props. With regard to 
Indian gold mines, Champion Reefs fell gd to 6s on Wednes- 
||} day on the circular published with regard to the effect of 
| “air blasts’ in the mine. 
{| 
South African. 
i 
-#; 68, Gun ag 8 5 ad 
Transvaal 324 33% e='s 232 38 gn% 
ee ee ES? Gp 23 
Gold Mines. ans sk Ze. as S& af3 
| Apex (10/-) ...-.... P35 . | Deep Levers (Con.) 

Aurora West United 43.. 4%. . | Van Ryn Dp.(New) 3,4.. 34 + de 
Bantjes Consolidtd. ¢4.. #4 .- | Village Deep ...... BR wc Ses ee | 
|| CityandSuburban.. 143.. 14 ..+ | Witwatersrand Dp, 1} .. lgy ..+ 
Consold. Langlaagte 1fts.. Reese 6a 9 

ponte. oe Reef a... #4.. Rhodesian. 

} Durban Roodepoort 4... j.. 

SD SS. ee oe ee sane Prps -- , a 

NED netsnnanke 2e,.. 2b ..— dh| British S.A Chartd, 28. d+ 2 

; 2 Fe 2)| British S.A. Chartd. Re 684 + OD 
Glynn'sLydenburg. #4... #3.. .. La. ii 

y . a¢ Camand Motor .. #4. 3.1. ty 

Goch (New)........ B ce (4..+ dy Eldorado Banket Y Sot ty 
|| Heriot (New)...... 2h... 22... -- | Basar ae a o* 
|| Kleinfontein (New) 1lys.. 143..—¢s| Falcoh ee» ee nes 

EES ktcsens ces Say. So.. -. | Giant Mines ...... ee oe 

Langlaagte Estate.. h.. $8..— Sian Phenix. 14 .. a. ” 

| Meyer and Charlton 575 . 54 ..— ds! piaas ; sage: ah et ras 
ious Gldfids Rhod. Devp. 44. aia s 
| Modderfontein .... 174 .. 17 ..—4& ; : 

j ; ‘ ; Mashonaland Agcy. #4. ise 
Modderfontein(B).. 648.. 638%.. .. | Shamva Mines 13 1t..+ de 
Primrose (New).... fees free ee oT ima Conens. 2. 24h... + u 
Randfontein Central 43.. 43.. .. sagenyika Concss. 35 . Paes: 

, : 32 WilloughbyCons... 4... 4... -- 

Randfontein Estates 2.. g%.. .. Zambesia Explori 27 

ORENOO vine cckeces as endl ambesiaExploring §3.. § -.+ ds 

Roodepoort United. 4%.. j..— >A 

Simmer &JackPrp. 3%.. i hee Land, Diamond, &c. 

Van Ryn ........+6 22 .. 23... .. | Anglo-French Expl. 93.. 2..+ & 

Village Main Reef... §.. gj .. .. | Central Mining.... 68 .. 6% ..+ 2 

Cons. Gold ae 143 ie: ay 
De Beers Def. .... 11 + ..+ } 
Deep Levels. Exploration ...... as. Mee : 

MOE sc ncdvccece 44... 4% ..— ¢ Gen.Mng.&Finance y.. .. .. 

Cinderella Cons. ..  .. ye... .. | Goerz(A.)&Co... 44.. 44.. 

oe Pere St8.. 3$8 .. .. | Heriderson’sTrnsvl. 34.. }3.. . 

Crown Mines...... Sts... 53 ..— gy! H. E. Prop......... aise Mee \ea 

Durban Roodepoort 3.. }? .. .. | Jagersfontein(New) 3,.. 3% ..— 

Ferreira Deep .... 14 ..14 .. .. | Johnnsbrg.Cons.In. 4§.. 49... .. 

Geldenhuis Deep.. 14 ..14 .. .. Do Estate .... <y-.. th--t+ gh 

Knight Central .... 43.. 4% .. .. | Mozambique ...... a en: | 

ee cose ley... ly .. «. | New Vaal River.... lgy.. lgy.. 

Modderfontein Dp. 63 .. 63 .. .. | OceanaConsolidatd &.. &.. .. 

Nourse Mines .... %.. 44 ..— gx| Premier Deferred... 5: .. 5@.. .. 

Rand Mines ...... 3g .. 344 ..+ dy} Roberts Victor .... yy.. gee 

Robinson Dp.(New) 1 ..1 .. .. | S.A.GoldTeust.. ¢.. ¢.. .. 

Rose Deep ..... e+» 12... 14 2. .. | TransvaalCoalTrust 34).. 34 . — ¢& | 

Spring Mines ...... 2¢4.. 28 ..— gy; Trans. Est.& Devt. .. .. .. 

Copper and Miscellaneous. 

2. ae <3 - o, BE. 
ze: 2 | Pe Pond — @> 
Ene Sa gee aes Sa a5 

Anaconda ....... - 178 .. 172 ..4+ & | Mount Elliott...... 1 1e SEs 

Broken Hill Prop... 2g4x.. 2t#x..— #| Mount Lyell (£3) .. 14... 1g.. 

Camp Bird ........ $+. 43..—— dy} Mount Morgan .... 2¢y.. 2fy.. 

Champion Reef.... 3 .. %..— ga} Mysore (10s) ..... o Bh ae Bee « 

El Oro ......ccceee Dah, jE on ee ee ee. Tacteae ss 614. 624 ..4+ 1 

Esperanza ........ fs-. $.. .. | Russo-Asiatic..... o Bes B24.4% 6 

Great Cobar ...... da-- fe--+ dy| Spassky Copper .. 2 .. 2 .. «. 

MD cssecancas St ce 2h et & | Tamalyk ...00- coo Zfyee 23 ..+ Hs 

Lena Goldfields.... ljx.. lis.. .. | Tronoh Mines .... l}4x.. 1}x..— 

Malayan Tin ...... Sabss° aban. x0) FWEUEE. Scnvesesens - 46f.. 1g.. 

West Australian. 
Sex bo Sy) gen 86 58a 
-~2% $2 o-oo} S22 29 on ® 
ES 2b 232 ES2 eb 232 
AS Oh Sed | aS Sh ea 

Associated Gold .. 3.. 5..— d| Ivanhoe Gold Corp, 

AssociatedN.Blocks 4.. "a > tom Kalgurli Sets _— 

Gid. Horseshoe Est. 14 .. lg... .. | Lake View & Oroya eS ae 

GreatBoulder Prop. ¢4.. ¢4.. .. | Sons of Gwalia.... }?- «| ae 

Great Fingali Cons, .. a+» «+» | South Kalgurli.... 44.. qT: 

West African. 
<— es | : «oc 

7 ° 2 -. : 
S33 88 os4' 832 38 o-4 
ace #& s45 ES> @b Sac 
RE Qu Bae aS 2h as 

Abbontiakoon .... @.. #.- .. | FantiConsolidated. 34.. Dae 
BREIER sv ocscescccse $-- 48 ..— d| GoldCoastAmalgd. i7.. #3 .. .. 
Anglo-Continental. 4§.. 4. . | Presten Block “A” 46.. mw ..—z 
Ashanti Goldfields. ¢§.. 4 ..— g| Taquah Mining.... 43.. @.. . 
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DIVIDEND ANNOUNCEMENTS. 





Company. : 
Interim 
} 


Railways. 
East Indian Railway (De- | 
ferred) Annuity ........ See 
Banks | 
Bank of British West Africa) .. 
Bank of New Zealand ...... fn 
Molson’s Bank (Montreal) . .| 
Russian Commercial and) 
Industrial Bank ........ | 
Insurance. 
London and Lancashire Life 
and General ............] ee 
Merchants’ Marine Insur-| 
DNs « tccueheuesancedee 2s6d p.s 
Reliance Marine Insurance| 20 
Mining. | 
East Rand Pioprietary...... == 
Gaika Gold Mining ........ Is p.s. | 
Kalgurli Gold Mines........ 286d ps. 
Shamva Mines.............. ls6d p.s.| 
Van Ryn Gold Mines ...... | xs 
Tea and Rubber. 
Allynvgger Tea Co. ........! 
Barona (Sylhet) Tea ........ i 
British Assam Tea.......... | 
British Indian Tea.......... 
Bukit Mertajam Rubber....; ° 
Burnside Tea of Ceylon .... +e 
Changkat Salak Rubber and 
~ re | ee 
oe are | 
Darjeeling Consolidated Tea! 
Doom Dooma Tea.......... 
BONE OO estos on 00e dae 
Futtickcherrie Tea ........ 
Ghoir Allie Tea .......... 
Harpenden (Selangor) Rub 
| RES ree seiiau 20 % 
Thanste TOR ...ccccesce siete den 
Jong-Landor Rubber ..... 10 9 
Jorehaut Tea Co..........-- “s 
Keping (Malay) Rubber ....| 10 %, 
Kuala Klang Rubber........ 20 % 
Lankapara Tea ......... ‘ 
Rr ree 
Lochnagar (Ceylon) Produce 
Lumat Rubber ........ , 15 
Madingley (Malay) Rubber. 
Malabar Tea Estates ...... : 
Malay Rubber Planters ....| 5 9 
Pathini Tea Co .....ccsce. 
Rangalla Tea (Ceylon) 
RG TOM <0 6 ccteicssss 
Shawlands Estates of 
Gi dewcnssadasadeas 14% for 
Straits Settlements (Bertam 
=e ee 
Other Companies. 
Adam Steamship ......... 
Albert E. Reed and Co 
A. J. White 
Associated Newspapers(Def. 
Australian Estates and 
ee ore 
Baltic Mercantile & Shipping 
ey ee 
British Automobile Traction 
British Electric Traction ci 
British Tobacco (Australia) 3% 
3riton Motor Co. (1912)..... ne 
NOD 65d 6 ce se eesc0s eee 8 
D. Watney and Fon Sans 
Gartside’s Brookside Brwry 
Goldsbrough, Mort 
Haly’s 
Holbrooks..... ne 
Horace Cory and Co 
Hovis Bread Flour......... 
Imperial ‘Tobacco Co. of 
J ree 
J.C. and J. Field .....cccs- 
John Aitchison and Co. .... 
Johnson and Watts ..... 
John Swan and Sons........ 
J. W. Benson ......... 
Lautaro Nitrate .. ee ih a 
Manila Electric Railroad .. Quar 
Mappin and Webb.......... 
Marconi International 
OR vei acendvatwewhs 
Marshall, Fons, and Co..... 
ee eee ae 
Montreal, Light, Heat, and 


National Explosives........ ls p.s. 
New South Wales Land and 

ES daa uks dautcuwes ee 
Newcastle Breweries ...... 5 
New General Traction.... . 
New Zealand and River 

Plate Land Mortgage . 12 
North British Cold Storage 

Ec na oulliatecdnan 
Offiler’s Brewery........... 5 
Provincial Tramways ...... 8d p.s. 
Quin and Axtens ie 
Rio de Janeiro Flour Mills. 124 
“Shell Transport and 

RE aR 25 % ( 
Spicer Brothers ; 
The Oxford 
ED SIMON. 5 cache cancous 
Trust and Mortgage of Iowa 
Western Telegraph ass 
White, Tomkins, & Courage 
Worcester Electric Traction 


@.-* 


Rate % per Annum, except where) | 
marked % or stated in Cash. 


Power . Quarter 10 10 


Year 


Whole 
Previous 
Year 


Last | a; Last | 
Year. | Final. Year, | 


10 
18 


Quarter ll ll 


| 
| 
| 
| 
| 
| 


20 roubles per jshare for 1915 


3B | 3 
2s ps. ee 
174 


2s p.s. 
4s p.s. ‘ae 7 


** 


| 
| 1 4 
6d ps. | 1s ps. oa we | 


++ | 3/6p.s.|4/6 p.s.| Ts p.s. | 98 ps. 


ee SO | ite 20 vs 
ee < - --a6 sO 2 


“* 4 | .. 20 274 
ie — fae 154 12 
ae 16% | es 25 9 
ee oo os 5 2 
ee 5sp.e.| .. 40 174 
an 5s p.8. oe 30 74 


i 10 7h 
a | oe 173 ll 
wae 4 Tes 324 30 
ve | 10 & 
110 


25 17 15 li 
ww | 3 | o | ® 
124 nil 124 nil 
24 o | me 5 


oe yu 1s | 


} 
be 30 a 0 
i eo 2 ee 
ée won Pa? Se 
months. | .. | .. ‘i 
a moet ls UF a sa 
{ j 
“* * | “* ' 4 5 
ee oe =_— f } ) 
oa S t- e “a 
+ a oe oe ee + 
i 
‘a oe ae ee 


w 
oc 
au: 


—~ and 
nue 


Yu 


a. a ae 3.0 C|sConil 


10 


' 
és eee ce 
va i » | &£ | = 
ee +* “* | 6 ** 
ia ‘ i 1 
ter 6 aN “s 


| 
15 es 124 10 
10 | ; , 


ls p.s. | 
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ae 10 oe 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, scope and other 
Companies, while the latest reports of Rubber Companie 
each week The latest dividends declared appear a Dix 
dealt with in our Stock Market section. 
be tound in our Produce Market Secti on 


Name 


Fully Paid Except where Stated. 


Allagar oc. -ccccccccecccesseces 

Anglo-Ceylom  ....eecseeereeess 
Anglo-Dutch ......seceeccecesees 
Anglo-Java .... cc ccecceeresccees 
Anglo-Malay ....c0...-++-eeeeees 
Anglo-“umatra ....-ee eee e rece: 
Ayer Kuning ....++----seeeseeess 
Bajoe Kidoel, 17/6 paid .......... 
Bakap .....---ceeeeeececeevcees 
Bandar Sumatra .........+.--- ; 
WaWO  6.o5c0 ese dccedssetodséns 
Banteng (Selangor) ........+e.+-: 
Batang Malaka......ceseeceeees: 
Batu Caves... .ccccccssccccsccces 
Batu Tiga ..cccccccscccsceseees 

Bukit Clo . .ccccccccccccsscese 
Bukit Kajang.....c.cccccrcceess 
Bukit Mertajam .........2-s...: 
Bukit Rajah ..cc.cccccccccscccces 
Bukit Sembawang ............. 
Carey United.......-ceeeeesceee 


CastleGela ..cccccceccccsce 
Ceylon (Para)......-+.e++ 
Chersonese ........++-- 


CROVIOS. 6. cccccsacccccccsccccces 
Cicely Ordinary ...-..++-+.++-. 
Consolidated Malay ......... 3 
PAMPOMSOEE 0.02 cc ccccseccesesesce 
Dennistown ........+e0-. er 


Federated Selangor........ 


General Ceylon.....0-.eeee- sees 
Glen Bervie .....ccecccees ieewe 
GD akend cacguwseeees 64500 
GROIN so. 0.00 6008s bees déeces ‘ 
Golconda Malay ...........ees- 


Golden Hope ...... 


Grand Ce »ntral (C eylon).. neers 
Gula-Kalumpong . ........++.6. 
Highlands and Lowlands ........ 
Emo HOWMOER sc ccnccccevccevds 


Java Amalgamated ....... 


Jugra Land and Rubber 
Kamvong Kuantan ........ 
Kamuning (Perak) ........ 


Kapar Para .. chdiemanacadthets 
MORIGGAIED «cc ccccccccccesetoses 


Kepong (Malay) ........ 
Kinta Kellas 
Klanang Produce. 
Kuala Lumpur .. 
Kuala Selangor....... 
Labu (F.M.8.) 
Lanadron 
Langen Java ........ 


Ledbury 
Linggi P!antations, Ord. . 
London Asiatic... 
Lumut .... 
Malacca Ordinary 
Malayalam 
Merlimau 
Nordanal (Johore) 


P. P. K. (Ceylon) 
Padang Jawa 


Pegoh 


Perak Rubber Plantations ...... 


Port Dickson ..... 

Prye Rubber and Coc sonut 
Rani (Travancore) 
Rubber Estates of Johore 
Rubber Estates of Krian 
Sagga....... 
Sampang Java 
Sapr maikande 
Seafield 
Se GE eebienéénsécaewesds 
Selaba .. 
Selangor .... 
Sennah........ 
Serdang C entral 
Seremban 
Shelford 
Siak (Sumatra) 
Sialang 


Sumatra Consolidated 
Sumatra Para 
Sungei Choh .. 
Sungei Kapar. . 
Sungei Kruit 
Sungei Salak 
Sungei Way 

T 


Tanjc yng Malim 
lebran 
Tremelbye 
United Serdang 
United Sya Bentong 
United Sumatra 
United Temi ang 
Vi al id ‘Or 


GOED. o win.5:5064.6666406 4h00nbenus 
Johore Rubber Lands (i913)..... 
SURED o.cdnndncvtecencesec 


Langkat Sumatra. .........000.. 


CeoeereseSerresecoseeees 


eee ee eee eee 


orth Hummock ........ccce. ° 


PU hk 


Serer eee eeersese 
eee eee eee eee 


SOO wee meme ee eeeee 


Strait ts Set laments Bertam) .... 


tet eeeeoneees 


Shares 
Issued. 


850,090 
250,000 
1,149,490 
2,799,300 
1,500,000 
80,000 
129,256 
216,223 
60,000 
94,250 
150,000 
60,000 
594,000 
26,750 
74,500 
500,C00 
1C0,C00 
1,588,285 
66,700 
2,149,550 
150,000 
45,000 
700,000 
2,250,000 
884,124 
160,000 
70C ,000 
105,000 
176,600 
26,400 
183,000 
50,000 
52,C00 
35,000 
88,000 
44,000 
1,225,000 
450,000 
303,481 
30,000 
161,531 
52,517 
399,507 
77,000 
246,225 
300,000 
1,824,257 
75,000 
225 000 
250,000 
1,074,200 
316,250 
210,000 
300,000 
1,€00,000 
295,000 
102,700 


890, 000 

1, 739, 117 
80,000 
275,000 
125,000 
1,200,000 
23,000 
730,000 
165,009 
100,000 
187,500 
125,000 
300,000 
452,500 
62,479 
200,000 
80,0C0 
66,275 
200,500 
1,309,000 
2,498,000 
350,000 
2,000,000 
89,150 
1,250,000 
50,600 
1,C00,000 
65,0090 
65,000 
58,666 
2,042,100 
300,(.00 
150,000 
500,000 
125,000 
69,000 
2,500,000 
70,000 
1,100,000 
1,316,870 
880, 572 


analysed un 
idend Announcements, 
Particulars as to the Market Price of the Commodity 
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Latest Dividend and 
when Ex Dividend 


0/3 May 31, 1916 
1/0 Jan. 13, 1916 
0/4* Dec. 30, 1915 


01) March 29, 1916 


0.9? May 12, 1916 
2/0 May 31, 1916 


10 % Nov. 26, 1915 
2/0 Jan. 28, 1916 
74 % Nov. 26, 1915 
2/6 April 28, 1916 
2/0 Mar. 10, 1916 
0 22 pending 
22/0 April 13, 1916 
5/0 April 28, 1916 
0/34 May 31, 1916 
4/0 April 13, 1916 
0/32 pending 
2/0 April 13, 1916 

/22 May 31, 1916 
1/0 Jan. 13, 1916 
3/0 Mar. 10, 1916 
0/6? May 3°, 1916 
5% April 28, 1916 


0/1°68 April 13 1916 


0,9? Nov 26, 1915 
1/2 May 31, 1916 
4/6 April 13, 1916 
3/0 pending 
6/0 April 13, 1916 
3/0 April 13, 1916 
2/5 Dee 30, 1915 
4/0 Feb. 24, 191€ 
3/0 May 12, 1916 
6/0 April 28, 1916 
2/6 Mar. 10, 1916 
1/6 — 12, 13 416 
1/3 115, 1916 
4.0 Mas 12, 1s16 


3/0 Mar. 29, 1916 
20 May 31. 1916 
15 % July 29, 1915 

1/0 pending 

2/0 pending 
2/0 Aug. 27, 1915 
0/82 April 28, 1916 
0/22 Feb. 24, 1916 
4/0 May 31, 1916 
1/0 July 29, 1915 

0/22 pending 
0/1, Feb. 10, 1916 
1/42 April 13,1916 
4/0 April 28, 1916 
1/0 April 28,1916 
0,52 April 13, 1916 
3,6 May 51, 1916 

2/ pending 
2/6 April 23, i916 

5/ May 31, 1916 
1/58 May 31, 1916 
0/74 April 13, 1916 

1/6 pending 
6/0 April 28, i916 

1/74 pending 
0/3 May 31, 14916 
1/74 May 31, 1916 
2,0 April 13, 1916 

0 April 28, 1916 


Tarch 10, 1916 
March 29, 1916 
Of: 3 Nov. 12,1915 
Ovi) July 30, 1913 
1/6 June 25, 1915 
2/44 May 12, .916 
4/0 April 13, 1916 
0/3 May 31, 1916 
5/0 May 31. 1916 
0/1°92 May 21, 1916 
1/44 April 13, 1916 
9/0 April 28, 1916 
1/6 Oct. 28, 1915 
3/44 Mar. 29, 1916 
2/9 April 28, 1916 
1/5 May 31, 1916 
2/6 April 13, 1916 
1/93 April 28, 1916 
1/7) April 28, 1916 
1/6 April 25, 1916 
1/22 Mar. 10, 1916 
0/14 Feb. 10, 1916 
O/it Mar, 10, 1916 
3/0 April 28, 1916 
0/32 pending 
] 6 April 23, 1916 
0/3 Feb. 24, 1916 
3/0 May 12, 1916 
0/113 May 12 1916 
3/0 Aprii 13, 1916 
6/0 May 31, 1916 
7/6 April 28, 1916 
O/i Mar. 29, 1916 
1/0 Dec. 15, 1915 
3/0 April 13, 1916 
1/0 Oct. 14, 1915 
2/0 May 31. 1916 
4/0 April 13, 1916 
0/32 Mar. 10, 1916 
3/0 pending 
6 April 28, 1916 
1k Nov. 16, 1915 


Dec. 30, 1915 
Feb. 2%, 1916 


3 

0/12 Feb. 10, 1916 
2/39 0 

2/6 


0 
0 
0} 
0 


6 
/33 


information concerning 
ler our Summ 


and 


Onotput 


May, 
1916 


Libs. 
20,700 


1£0,°00 
158,701 
79,846 
¢9,700 
17,900 
27,850 
26,395 


7 10 
24,100 
57.649 
60,000 
20,000 
61,300 
54,792 
64,287 
57,900 
11.584 
9,006 
17,294 
58,554 
2% 550 
30,645 
62,.00 
55.947 
48,100 
28,024 
21, 70 
13,275 
28,409 
42,095 
19,851 
318.959 
91,574 
105,638 
27,000 
$9,009 
16, $86 
71,493 
53,750 
61,608 


95°70 
é 
> 


64,680 
60,070 


25,000 
39,770 
27.471 
116,8 0 
52,494 
44,070 
102,823 
82,000 
35,797 
45,7 +1 
170,165 
122,431 
71,409 
271,600 
77,663 
118,500 
49,927 
48,679 


16,398 
54 752 
470.6 
41,990 
37,190 
20, ‘00 
84,23 
56,034 
32,157 
40,000 
12, 6 
37,923 
74,452 
29, 180 
50,058 
£4,847 
111,161 
23.677 
48,671 
13,580 


95,314 
47,543 
33,600 
186 000 
90,000 
36,140 
6C,000 
29,676 
58,000 
31,240 
57,180 
43,557 
52,895 
69,259 
125,451 
64,350 
80,995 
50.000 
265,920 
69,097 
61,470 
41,860 
25,680 


ity 


reer? T CVT TTF 


++ | 


TT 7 


++?r?T I/F 


+ 


re? 4 OF tr Tre; TrTttrTtrrerte1ttt t 


t+rrrrer tert tee et 


om 


Rubt 


anc 
ahd ¢ 


Increase 


or 


Decrease 


10, 206 
4,444 


w ~ 

mo noc ~) 
tSacecs 
LORS Ao 


Na~YS 


LOno 


om 
> te 


33,393 
oe 
11 950 
16,957 


34,486 
20,0035 

2,532 
34,502 
22,500 

9,290 
11,500 

1,109 
15,100 
10,870 
20,955 

8,525 
12,493 
29,291 
44,632 
12,836 
15,0:0 
14,500 
50,810 
45,017 

7,219 
15,580 
10,492 


9,594 


anu 


Profit and 
roht anc 


mber of Rubber 


Loss Accounts 


; 


er Share Market is 
ther information will 


' 
Output Five | 
Months of 1916.) - 
Except Where | Increase 
Otherwise | or 


Stared in Decrease 
Brackets. { 
I Lbs 
103,200 |+ 4,700 


665,300 {+ 439,319 | 
634,855 | + 120,930 | 


$40,704; 12) + 86,729 | 
222.922 |+ 105,485 

33,000(2) | + 12,476 | 

308,490.11; /+ 1.751 | 


232,026: 0 + 65,428 
557,786(7) . 


96,760 | 
237,199 |4 10,073 
295,018 {i+ 61,031 
79,00) - 19,000 
657,91011) |+ 135,936 
105,2°6:2) }+ 27.183 
119,2:0:2) {4 27,914 
130,830(8) | "19,916 
433.589 11) |+ 53,605 
274,195 }4 72.719 
246,41 t+ 16,6355 
121.470 |+ 38,175 
54,316(2) |+ 10,535 


291,998 }4 59,758 


306,335 + 65,065 
209,705 + 42,3/1 
50,974 (2) {+ 15,677 


289,800 |+ 60,659 


146,800 (8) | + 23,562 
146,526 (3) {+ 12.246 
132100 {+ 52,502 
214,626 |+ 40.t40 
85,011 |+ 7,339 
1,403,517 |+ 301,975 
422,980 |+ 1.792 
486,939 |+ 70,550 
286,360 (12) | + 28.6 0 
220,800 |+ 84 130 
27,447 }+ 6.199 


> 


491,624(11) {+ 155,401 


656,530 [+ 62,400 
; 92,507 


av 
n> 
+ 


108 500 i+ 4,500 
68,139 (2) [+ 34,039 
159,536 {+ 15,475 
1,290,430 ( 1) {+ = 095 
251,297 | + 45,654 
198.:70 j+ 12,740 
475,721 j— 40.317 
605,798 (9) {+ 246,849 | 
190,746 |+ 53,910 
222,306 {+ 30,145 
702,110 |+ 202,945 
517, 24 + 71,768 
ne to date + 132,368 
1,206,500 ~ 189,450 
176,403 {+ 55, 561 
540,004 + 146,154 
219,844 _ 20,945 
470,601 (11) |+ 128,679 


) |+ 6,929 
280,102 {+ 42,630 


> 
Use 


77,030 (2) |4 5,601 
65,270 (2; |4 33,350 
40,450 (2) |4 4,620 
225,262 (to date)| + 93,875 
270,000 |+ 43,841 
155,057 (5) |+ 43,357 
286,400 (8) < 
99,450 |— 2,719 
524,894 i+ 41,378 
295,445(11) |+ 54,655 
244,663 |+ 23,360 
276,912 |+ 43,9 
1,233,42811) |+ 3508 
111,450 |+ 26,91 
187,363 |— 729,43 
72,167 jt 15,409 
348,652(4) |+ 130,041 
459,175(11) }+ 132,528 


843,000 |+ 37,750 


606,000%11) {+ 121,500 
149,513 | 9 
503,06 |+ 77,000 
132,000 i+ 40,010 


S 
4 


. i *- 
195,861 (5) ° 8,117 


1,067,783(11) |+ 345,057 
688 546(11) |+ 170,015 





850,809(11) |+ 271.118 
571,500(11) |+ 65,750 
2,279,605(9) |+ 467.863 
278,271 |+ 161.286 
202,975) |+ 69952 
298,810 |+ 94,770 
147.0497) |+ 67.589 
599.815 (12) i+ 57,600 
195,725) |+ 67,628 


Renee eee 
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[ ANALYSIS OF BALANCE-SHEETS. 


WM. CORY AND SON. 
March 31, 1916. 


AR ETE 








































. LIABILITIES. ASSETS 
; Amount. Ine. or Dec. sees Inc. or oe 
g £ 
f Cum. pref. shs. 850,000..  .. | Land, _ build- 
ee Ord. shs. ...... 1,150,000 .. “a ings, &c. .... 2,805,809 .. — 208,878 
’ Fi Employees'shs. 16,304 .. + 2,907, Stocks, &c..... 89,160 ..— 2,680 
; 4% deb. stk. .. 700,000 .. o Debit balances 1,097,256 .. + 509,840 
i v2 debs. .... 200,000 .. Investments .. 193,322 .. -— 166,997 
3 npaid divi- WarLoan.. .. 327,778 .. + 327,778 
i er 16,499 .. — 1,453} Cash .......... 28,276 .. — 7,881 
\ Reserve........ 304,000 .. ve 
ae Insce. fund .... 40,000 .. 
* 4% deb. red. 
® NE cigecess 56,000 .. ee 
t Staff pensions. . 10,657 .. + 657 
2, Credit balances 805,138 .. + 204,971 
; f Profit and loss 393,273 .. + 244,100 
= 7 ee 
bE OE oc ci0d 4,541,601 .. + 451,182, Total ...... 4,541,601 .. + =“ 
t 
4 J. LYONS AND CO. 
f March 31, 1916. 
t LIABILITIES. ASSETS. 
3 Amount. Inc. — — Inc. —s 
> § Ord. shares .... 399,935 .. + 15,237 | L’nd, buildin -s, 
Pa i 5%,cum.pf.shs. 500,000 .. - ait ks .- 1,712,303 .. + 65,853 
| 6% pf ord. stk. 400,000 .. Stock-in-trade.. 875,670 .. — 49,756 
4 Ist deb. stock .. 300,000 .. on Sundry debtors 69,274 .. + 738 
eS Interest accru’d 2,475 .. — 275 | Payments in ad- 
i 44 % deb. stock 125,000 .. a VANCE ....00.+ nil .. — 19,126 
5 Interest accru’d 1,160 .. — 129 | Plant, &....... 203,673 .. + 2,992 
; Mortgage on Sundry invest- 
7 property...... 15,592 .. + 15,592 ments, loans, 
Ceylon Café lia- Es g0kacnesss 28,695 .. — 2,699 
Pe bilities ...... 89.556 ..— 1,385 |Cash .......... 11475 .. — 114,441 
te Bank loan 200,000 .. + 100,000 ; 
a Sun. creditors... 297,179 .. — 280,214 
BR Unclaim'd divs, — 1,203 .. + 168 
ey Reserve ........ 560,000 .. + 60,000 
i Profit and loss. 108,990... — 23,453 | 
1 MOOR, vecdcs 3,001,090 .. — 116,439 | OO scsece 3,001,090 .. — 116,439 
BURMAH OIL. 
December 31, 1915. 
= LIABILITIES. ASSETS. 
. Amount, mea Amount. Inc, or Dec, 
z £ 
ie Ist pref. shares 250,000 .. . Refineries . 743,208 .. — 57,403 
. : 2nd pref.sbares 750,000 .. as Wells, plant,éc. 387,669 .. — 79,999 
: Ord. stock .... 1,905,000 .. o% | Pipe lines - 338,713 .. — 40,000 
ek Share premium Tanks, tankers, 
account...... 135,805 .. = RGorccoccee.. SIRT... + 24,682 
Cap. reserve .. 80,000 . . Stocks of plant 440,818 .. + 196,744 
Gen. reserve .. 1,150,000 .. + 100,000 ‘Stocks in 
Insurance fund 260,000 .. + 20,000 tankers...... 118,184 .. — 22,201 
Marine fund .. 129,915 .. + 20,562 Stores at re- 
Sun. creditors. 506,513 .. + 341 fineries ...... 192,623 .. — 29,996 
Profit and loss. 526,495 .. + 45,712 Stores afloat .. 112,078 .. + 23,716 
| Products ...... 694,965 .. + 175,975 
Investments .. 1,123,459 .. + 130,759 
Sundry debtors 599,034 .. + 62,528 
Sundries ...... 60,651 ..— 4,114 
Cash and loans 368,789 .. — 206,577 
Anglo - Persian 
Oil pref. div.. 198,770 .. + 12,461 
i er 5,691,729 .. + 186,615 | Total..... - 5,691,729 .. + 186,615 
FORESTAL LAND, TIMBER, AND RAILWAYS. 
I December 31, 1915. 
~ LIABILITIES. ASSETS. 
: i Amount. Inc. or Dec. Amount, Ine. or Dec. 
{ £ £ £ £ 
e Pref. shares .. 1,545,850 .. ee Freehold lands 4,405,918 .. + 154,028 
‘ei Ord. shares .... 1.545,849 .. oe Investments .. 567,352 .. + 26,555 
an 5 % [st debs. .. 1,158,700 .. + 15,000 Live stock 495,949 .. — 33,925 
‘ : 5 % 2nd debs... 1,186,400 .. — 13,600 Timber........ 1,045,952 .. + 115,022 
é zi! Deb. redeemed 17,863 .. — 1,293) Stocks ........ 240,692 ...— 17,972 
; Deb. interest... 49,116 .. — 586 | Debit balances 974,250 .. + 155,968 
8 Depreciation .. 634,170 .. + 142,338 Govt. bills .... 428,055 .. + 428,055 
Be Reserve ...... 772,925 .. + 33,600 War Loan .. 93,406 .. + 93,406 
Profit on sale of CRD ceber ove - 351,940... + 33,994 
a3 OO” ae 14,146 .. — 14,146 
‘ei Credit balances 756,460 .. + 165,799 
4 Unclaimed int. 5,846 .. + 831 | 
Undivid’dprofit 31,388 .. + 307 | 
Profit and loss 900,947 .. + 666,882 
a 8,603,514 .. + 965,131 Botal ..00-. 8,603,514 .. + 965,132 
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total profit of $3,341,300. 
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leaving $1,293,952 to be carried forward. 
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BANK OF MONTREAL.—The report for the year ended October 
30th states that the profits, after deducting charges of management 
and making full provision for all bad and doubtful debts, amounted 
to $2,108,631, and adding $1,232,669 brought forward, there is a 
Quarterly dividends of 2 per cent., 
together with a halt-yearly bonus of 1 per cent,, have been paid, 
making a total of 12 per cent. for the year, and $127,347 has been 
provided for war tax on banknote circulation to October 30th last, 


BANK OF NEW ZEALAND.— The Bank of New Zealand 
announces that the profits, after providing for expenses of manage. 
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ment and all necessary appropriations, are £357,093. From this 
has to be deducted interest in guaranteed stock, £21,292. The 
directors have allocated in reduction of bank premises and furniture 
£50,000, leaving balance of profit £285,801, to which has to be 
added balance brought forward, £57,170, and there has been paid 
interim dividend £104,297, leaving available £238,674. This the 
directors propose should be disposed of as follows :—Dividend a; 
the rate of 4 per cent. on ‘‘A'’ preference, £20,000 ; 6 per cent 
on ‘‘B”’ preference and ordinary, £74,908; bonus at the rate of 
3 per cent.on ‘‘B"’ preference and ordinary, £37,302; transfer 
to reserve, £50,000 (making reserve fund, witn premium new 
shares, £12,141, £2,062,141), leaving to be carried forward, 


£56,464. 
MISCELLANEOUS COMPANIES. 
HOVIS-BREAD FLOUR.—The report for the year ended March 
31st states that the profit on trading amounts to £40,208. From 
this is deducted depreciation of machinery, plant, &c., £9,775 
leaving £28,601, to which must be added £4,061 brought forward. 
making £32,662. The directors propose to pay a final dividend at 
the rate of 6 per cent. per annum upon the ordinary shares, making | 
for the year 6 per cent.; to place to reserve £4,000; to place to 
contingency account to meet payment of excess profits duty, | 
46,000; and to bring forward to the current year {2,262 : 


MINING COMPANIES. 
CENTRAL MINING AND INVESTMENT.—The report for the year | 
1915 states that the net revenue amounts to £325,028, and £5,539 
was brought forward, less the payment of £19,000 to two partici- 
pating directors in accordance with the resolution of the meeting 
held on May 27, 1915, making £330,567. The corporation’s hold- 
ings appeer at or under average cost prices, but their aggregate 
value at market prices is much lower than shown by the accounts. 
The profit has been utilised to the extent of £306,097 in partial 
reduction of depreciation, leaving to be carried forward £24,470. 
Investments in Treasury Bills, Exchequer Bonds and War Loan |; 
have been considerably increased. General business has naturally | 
been restricted. Towards the end of the year, however, a distinct 
revival of interest took place in Johannesburg, and made its 
influence felt in the London market for gold shares. South 
African holdings have been increased by the acquisition of 
additional interests on the Far Eastern Rand. Shares have been 
purchased in the Geduld and Modder Deep Companies, and repre- 
sentatives of the corporation have been appointed on both boards. 
























CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons Gold Recovered 
Crushed. P (P) 
| , ' | Profit. 
MINE. les | gs | | Pry) 
min.|'55 | mi. | §8 | Tote | Yal0e 
| $> | Pe | 
i or i oO 
Oze. | Ozs. | Ozs. £ 
ABOESO oocccccccecccece 9,350 { - | ee | ee \(V) 15,761 
Ashanti Goldfields...... 10,798 9,589) I+ es (V) 40,668 
—— Northern | | | 
locks— j } 
Iron Duke....... evees] os a oe | ee j -- _|(P) 209 
WRU og vis coscsccee 1S se | a sz \(V) £4,425 (P) 700 
Associated (Western & 
Australia) .......... | Oe as: ds oo | we CV) 12,751 
Atallah .........006 coco] OOM ce | 333} we lle | we 
Balaghat .........0000- 2,300, 5,503, 1,279 379, 1,658). 
Bullfinch ...... seeeeeee 6,210 .. | zee ee os \(V) 6,701 
Champion Reef ...... .. | 15,732) 24,361) 8,406 —_ 10,473 
Hutti (Nizam’s) ...... “ne sk és } ee 1,500, _:- 
Twamhoe .....csccccceces 20,426 | 20,426) 2,39€! 5,179) 7,575|(V) 32,156 
Jibitul (Anantapur) .... 3,100, .. |  .«. wen: eee ee 
Lake View and Star .... 17,682) .. | .. at |} ee __|(V) 16,255 
Mount Boppy .... -..-- 7,265) 6,258) 1,292) 1,904 3,196,(V) 9,050 
BMYBOTO ..00060200- cece: 25,945) 36,250 13,755) 4,487 18,242) 
North Anantapur ...... 3,000, 2,000) 1,047 66 1,113) 
Nundydroog........... 8,100 15,982) 5,990) 1,600) 7,590, s. 
EE cine Kncwes ware 12,950) 17,299) 6,788. 1,524) 8,512) +s 
South Kalgurli ........, 10,05! 2.959} .. | «- __|(¥) 12,516 
OIDs slascndacencesees 1,868, 1,100 1,129) 73) 1,202(V) 4,120 
TOMGMER ...2c-cccccces 1,470; .. ee | ee .. aie (V) 5,191 
DEEL ‘nckabtnananatses ES ee ee (V) a 
Wanderer (Selukwe).....13,300 .. | «2. | oe (P) 1, 








Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue favourable, cereal crops having 
benefited by recent rains, the growth of barley being very PTO 
mising, especially in southern districts, while pasture lands 
leave little to be desired. A very dull tone again prevailed at 
market this week, and with scarcely any inquiry, either tor 
bread or feeding stuffs, values further gave way. Shipments of 
wheat and flour, although smaller, are sufficient for pres¢ nt re- 
quirements, with a liberal quantity on passage, while ample 
stocks are still available for export from most producing —_ 
tries, Also millers have apparently sufficient supplies on han 
for present needs, and hesitate in making forward purchases 1? 
anticipation of a further decline in prices. In North America 
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SUMMARY OP OCOMPANY PROFIT AND LOSS ACCOUNTS. 

— | 

| Profit — Appropriation. Correspond! 
Balance| After Amount —— Period Test Yous 

Period from | Pay- | Avail- Dividend. Carried to! —_—_—_——_ 
Company. Ending. | Last mentof able for Siientem, | Dien ’ 

Account.| Deben- | Distri- Ordinary. | Prefce. Desessia- (Werwaet| <= Divi- 

__ ture | bution, P Profit, | dend, 


__| Interest.| 


Iron, Coal and Steel. 


Niddrie and Benhar Coal ....)} April 29 


£ | ae l, 
2,812} 41,549 4436]| 12 


|_Rate. |Amount. Amount, #08: 4 | 


% g oe, eo ee. 
24,000 10,577} 9,784 3,245 «= 2 








Wm. Cory and Son.......... Mar.31 | 58,231) 402,817| 461,048] 15 | 174,578 42,500 155,000} 88,970 172,329 10 
Land, Mortgage, &c. 
Forestal Land, Timber, and 
Railways ..cccccccccces Dec. 31 31,388) 934,548) 965,936 18 | 278,253; 185,502) 433,600} 68,581 216,726 6 
New South Wales Land and { 
Agency ...... ebhceutent Jan. 31 7,822) 12,533} 20,355 5 13,072, .. ee | 7,283, 19,254 6 
Nitrate. 
San Sebastian .......... «-«-| Dec. 31 |Dr.3,089| 3,644 aan a ee ee aa 555|Dr. 4,785; ee 
Oil. 
Burmah Oil . vos oasegeeeeees Dec. 31 72,6011 822,770} 895,371} 27% | 523,875, 52,000 200,000] 119,496, 817,238 274 
Tea, Rubber, &c. 
Bargang Tea........+++++++-| Dec. Sl 176} 20,941) 21,117 40 | 8,800 600) 3,000 8,717, 10,825) 30 
Baru (Java) Estates ........ Dec. 31 344 5,489 5,833 5 | 3,149 ari} 1,700 984 Se oa 
Borbheel Tea ..........-+0+| Dec. 31 1,676} 7,565) 9,241) 40 | 5% « | «| 2 ee = 
Burnside Tea of Ceylon......' Dec. 31 220) 3,292 3,512 > |. Baa es | 1,332! 430', Ss: 11,182 2 
SE rnsbdscmssdnnies Dec. 31 959, 4,098) 50577 12 | 384 .. | .. | 117) 4195 10 
Dooars Tea enaescouecesevel Ban 12,382) 115,994; 128,376) 52% 68,250 5,250} 2,765] 52,111; 78,381 30 
Kimanis Rubber ...... seseee| Dee. 31 «| oe See . o “me 1,500} 674, me 
Lendu Rubber ..... eudaseied Mar. 31 2,028) 8,239} 10,267 124 8,154 oa 2,113) 1,277 . 
Maleber Tea Estates ........ Dec. 31 | 102) 3,590' 3,692 8 , 2000 .. | 1,124 568°... . 
Pathinsl Tee cccccecccces cocse] OR Se | 28,921; 32,399' 61,320) 35 21,700 1,860 1,500 36,260) 25,917 30 
Rownel TW . <cesiccce iavance) eae 273) 5,421) 5,694, 22% 3,602 ‘its 500 1,592 2,826 17% 
Telegraph, &c. 
Marconi Interneaional Marine Dec. 31 11,972} 63,630 ne 124 38,260 ee | 5,500} 35,842) 58,787 10 
Tramways. 
British Electric Troction ecoe| Mar. 31 71,398) 117,910! 189,308 3 39,788 42,765) 20,527| 86,428! 117,927 
New General Traction ....... Mar. 3l 70,081) 11,500) 18,381 4 10,480 ee | o4 7,901; .. 
Trust Companies. ' 
Indian and General Investm’t April 30 | 1.994 16,173; 17,255 74 6,413 6,550! 3,305 1,197; 15,570 7 
Scottish Tea and Rubber Trust) May 31 807) 21,030) 21,837) 16 16,633, .. | 5,500} 1,704) 16,431 124 
Other Companies. | 
Dv Hs GND cakacisccives wees) Mar.31 | 11,616) 16,729 28,345) 5 15,000, .. ec =| 13,345 16997) 5 
Hovis-Bread Flour ........... Mar. 31 4,062) 26,201 30,263 , : 3,000) 9,000 10,000) 2,263} 27,662) 6 
| | if ret, } ly i ‘ 
Short's, Limited ...........-| Mar.31 | 119] 18,770 18,889) 6 || 7900; a 264 20,043 § 
| \\Def.24)| 3,225) | | ( 3# 











hard winter wheat promises well, but the condition of the soft | Native wheat is more freely offered, and shows a decline of 6s 


variety is less favourable. 


the United States, fixtures being effected down to 8s 3d per qr 


from Northern Range to U.K., June-July 15th, while vessels | 
were closed at 133 6d to West Italy, the value being now 12s 6d | 
to 13s per qr. The River Plate market is inactive, and | 


nominally 155s to U.K., with usual options, while 95s per ton 
was paid for a steamer to load barley from Karachi to U.K. 
Australia remains quiet at the Government rate of 110s for 
steamers of wheat. Feeding stuffs meet with a slow demand, 
and prices are rather easier for maize and oats, shipments being 
|| mostly for Continental countries, which continue to take the 
bulk of supplies from America, while there is still an absence 
of c,i.f. offers of foreign oats in this country. Feeding barley 
is in limited request, and prices easy, while grinding and 
malting sorts continue dull at recent currencies. 
tinues in slow demand, and prices have further eased in 
sympathy with the position of the raw article, At a meeting 
of the London Millers’ Association the price of town households 
was reduced to 45s per sack, delivered. The wheat cargo section 
is without new feature, affairs being largely nominal, owing to 


Flour con- | 


lack of buying interest, bids being solicited, while values tended | 
in buyers’ favour, in view of lower American cables, and the | 


sharp decline in freights. A sailer, comprising blue stem and 
white Walla, afloat, changed hands at 63s, and Entre Rios, 
64 lbs, arrived, at 63s 6d, both to France. English wheat is in 
fair supply, both here and at provincial centres, whites rang- 
ing to s2s 6d and reds 52s per qr, 504 lbs, delivered. Of im- 
ported descriptions, No. 1 Northern Manitoba quoted 53s 9d, 
No. 2 52s od, and No. 3 ditto 51s gd, all ex ship. Foreign 
flour: American first spring patents, 46s upwards, and Cana- 


| 


dian export patents, 45s to 46s, both ex quay. Grinding barley: | 


Persian, 45s 6d, landed; Karachi, new, for shipment, 51s 6d to | 


538- La Plata, ditto, 46s 6d. Japanese, landed, sos. Ameri- 
can, 438 6d, quay terms, Californian brewing, 64s 6d to 66s. 
English, 58s to 61s, Oats: La Plata, 31s 6d upwards, landed. 
ae La Plata (sound), 48s, and Egyptian, 47s 6d, both 
inded. 





fortnightly wheat letter, dated June 7th :— 

MARKETS.—Our markets during the past fortnight have been 
rapidly adjusting themselves to the new conditions, and with 
steadily increasing stocks, scarcity of storage, weakness in 
America, and the collapse in Ocean freights, prices have 
dropped from 4s to 6s 6d per qr. 

WEATHER AND Crops.—During the past fortnight we have 





The following is extracted from Messrs Montgomery, Jones’ | 


| 

iN 

| 480 Ibs, c.i.f. 
\N 


| 


An important factor in the situation | to 7s per quarter. 
has been the steady decline in grain freights, particularly from | 


NORTH AMERICA.—U.S.A.—Recent advices on the whole re- 
port favourable weather for the growing crop of winter wheat, 
and the condition will probably show some improvement. The 
harvest is now proceeding in the South, and the new crop is 
offered freely for early delivery. The export demand is ex 
tremely poor, and likely to continue so, as European buyers 
anticipate that the new winter crop, which may be sold for ex- 
port, will contain a very considerable admixture of that portion 
of the old crop which was said to be unmillable. Spring wheat 
prospects are good. The latest estimate of the combined crops 
of spring and winter is 750,000,000 bushels. Canada.—Cables 
report very satisfactory prospects for the new crop, although it 
is about a week later than last season. 

Inp1A.—The final forecast for the 1915-16 wheat crop has just 
been issued, and shows a total of 8,518,000 tons, as compared 
with 10,269,000 tons in the previous year. It is estimated that 
of old crop wheat, there is left about 6,000,000 qrs., so that this, 
together with the new crop, will leave a considerable quantity 
for export. 

AuSsTRALIA.—The drought has broken in South and Western 
Australia, and generous rains have been experienced in New 
South Wales and Victoria. The crop prospects are brilliant, 
and very little reduction in acreage is looked for. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 3,5,42,000 qrs, and are 389,000 qrs more 
than a fortnight ago, and 758,000 qrs more than a year ago. 
U.K. takes 1,666,000 qrs, Continent 1,610,000 qrs, and ex- 
European countries 266,000 qrs. 

The United States and Canada have been the chief contribu 
tors with 2,962,000 qrs, the remaining shippers being Argentina, 
349,000 qrs; Australasia, 222,000 qrs; India, 4,000; and sundry 
countries 5,000 qrs. 

Supplies IN S1GHt.—Of the arrivals at ports of call during 
the past fortnight, 93,000 qrs have been ordered to the United 
Kingdom, and 342,000 qrs to the Continent. 


To-pay’s VaLuE of Parcets Drrect to Liverpoon. 


Fortnight Year 
To-day. Ago, Ago. 


o. 1 Northern Manitoba, prompt, per 
ecveses eccccccecccee 48/ 1. 54/6 .. 56/3 
o. 2 hard winter, prompt, per 480 lbs, 
@Lf, = ccccee eeccccce ceecccesccce oo Gf =... SOUS .. 553 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six 
experienced changeable weather, but on the whole very favour- | weeks ended June 3, 1916, and for the corresponding week in 
able to the growing crops, which have benefited materially. each of the years from 1915 to 1912. 
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at fairly high rates, and as much as £7 is asked for 














Quvantitizs SoD. good old 
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i 
| . . 

_ ate, |. Cale wrought iron. Shell-bar ends and “seconds” billets are in 

Wheet. | Basiey. | | Wheat, | Sariey: |__| strong request. It is about impossible now to buy basic bile: 

1916 qre beb | gre bsb qre bsb | 5 a < 7 s . for other than war purposes, either from home makers or 
June 3 | 65,871 r ae : anes : . ; 529 | 33 4 through importers, and all kinds of pig-iron, especially hema. 
_ 20... 78.110 0 3.770 1 19803 0 eS : ” ” = : tite, are in short supply. Prices in all cases are firm at th, | 

A oo : aaee : | 20.775 i es 7} 531 | 3220 official maxima, but the opinion is growing that the end of th, 
Apl. a sents 5 | 2,903 3 | 15545 2 | 563 | 5315 | 52 4 month may see maximum prices lifted up a trifle. There js ! 
1915 ..... | 37.12 4 | 4,213 6 | 7,501 4 | 61 9 | 35 < a 5 still a great deal of difficulty in getting consignments away by |! 
1914 ..... | 39460 4 1,348 6 | 1,617 3 ~. <2 98 ship, though there has recently been some indication of im- 

isis sees ae = ; ae ; | % li | 2911 | % 0 | provement in railway traffic. Very large quantities of steel i 





| 


are being sent away on account of Allies, and the oversea 


me consumption of whea ; ; RE = 
The following table estimates the bo P generally is being fairly well maintained. New 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


busines 
cludes steel for Lisbon, Barcelona, Montreal, Charkow. G, 
quil, Hamilton, and Maceio; cutlery for Buenos Ayres 


| 1913 1914.| 1912-1913 


| 1915-2916.) 1914-1915 


, <al- 

















| 
cutta, Rio, Toronto, and Winnipeg; saws for Bilbao, Ger 0a, and i 
" 7 y * é —— 3 
i a $$$ $$$ | 5 | —— | Calcutta; electro-plate for Valencia, London (Canada), and |i i 
| ewts 2wts. ts. | cwts. atl : Seas i : ch : +1} ; 
Imparis—Wheat (39 weeks 00 May 27;| 6.108.100, 70,076,100, 68 214,69c) 80,490,200 | Montreal ; tools for Rangoon, Guayaquil, Calcutta, Winnipeg, |} 
” co & |" 7,482400, 9,200,500, 8,922,000) 8,875,609 | Alexandria, and Buenos Ayres; files for Natal, Calcutta, and| t 
Fares 79 356.69 | a76366 0 $9.273.900 Sekondi; scrapers for Germiston; hardware for Port Swett mI ' 
Add week ending June 3—Wheat =. 2,250,600 2,241,000 2,264,900) 3,045.00] ham; springs for Calcutta; and vices for Rosario. Steam ils |} 1 
Flour....| 170,59) 169,4.0, 286,490) eorEG are active in all directions inland, but except to France and |} 1 
Total imports 40 weeks se 80 306 670. 81,767,500 £0 187,909! 92,506,400 Italy shipments are on only a moderate scale, though neutrals 1) 
Less exporte—Wheat.. .......-e00- |" 414,2.0 551,000 aa 39988 are offering big prices. Small fuels are very strongly held, but |! { 
, ; ” 40 3 : a 7 3 J thi 
Ploet rereneserereeees| A470) = *368 000 a pits: ___ | there is very little of any kind of fuels on the open market. |} ; 
oo = aa Slat de ros . o % . ' 
Net imports .......06+ sees | 80,045,400 80,842,500 79,745,500) 91868500 | Large quantities of house coals are being taken off for gas. |} . 
i imated sales 0) . aking noses — < h Yorkshire ste: eae fs : 
Weems ceeaces-ene: | 36.432 5001 34,882,000) 28,155 .0C0| 23,646,900 | ™al ing purposes. Best South Yorkshire steam hards quote 18s i 
—— veins —aneenrne to 18s 6d, Derbyshire 17s to 17s 6d, and seconds 16s 6d to 175. | 
Forty weeks’ home suppliee.......... ‘eotlemest Plt AORN NE The demand for house coals is rather quieter, but quotations 1] 
ae? Baek ae nae are still quite nominal. Best branch quotes 22s to 22s 6d, andj} 
Average price of English wheat pe: a 4 ef 26:4- 3° ee coe : ;, ‘ 1, and jj i 
qeamet. ee Seer crane heed | 53 3 61 9 . = = 10° best silkstone 18s to 18s 6d per ton at pit. | 3 
sedeseneeeannasontl ae. oD 14 3 u v2 
ae | pusheis. | bashels. | bushels | b ishels ; 


“Visibie supply” in U.S. centres, busb | 39,915,000 19,552,000 25,341,000) 39,645,0C0 
eer ey, = in cwts. | 21,374,200 10465600, 15,718,400) 20,238,400 


Our Glasgow correspondent (writing on Thursday) say 


|| 

| 
Not for over 60 years has a week passed, until this one, with- || 
out an official meeting being held of the pig-iron warrant || 
market. Speculation, under Government decree, has come || 
an end for the time, the occupation of a large proportion of the 
members is gone, and the remainder do not regard the necessi- 
ties such as to justify a daily constitution of the “ring.” Th 
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THE IRON AND COAL TRADES 

The coal industry is still working at high pressure, and 
difficulty continues to be experienced in turning out sufficient 
quantities to meet the abnormal demand. As there will be n 
Whitsuntide holiday, the important working of coal produc- 
tion will not be in any way retarded. The demands of the 
Government are exceptionally heavy, so that it is a matter of 
vital necessity that outputs should be in sufficient quantities 
to cope with the large orders that are continually pouring in. 
The latest prices ruling at the leading centres are as follows :— 
Best steam (Newcastle), 65s; steam, smalls, 35s; steam, smalls 
(Cardiff), 31s; gas coal (Durham), 4os. 
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wisdom of this step is not generally recognised, though mean- 
while acquiesced in. But those concerned, and who are pr 
pared to re-initiate the old order should occasion arise—and no 
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yne knows what a day may bring forth—gather regularly in the 
Royal Exchange and discuss business, if they do not manage 
to transact any. Throughout the week buyers of Cleveland 
warrant iron have been in evidence at 95s a ton,’ offers = 
have not been entertained. The real selling figure is 100s a 
ton, and it is questionable if any quantity could be secured even 
there, as makers are naming as much for export. They are 
now also quoting 97s 6d for home, in anticipation of the 
maximum rate being advanced to that level at the end of the 
month. In some quarters it is questioned, however, if the 
authorities will assent to the advance. On all hands it is 
reported that the home and export demand for pig-iron (ordinary 
and hematite) remains active, and that deliveries are on an 
unprecedented scale. Complaints continue rife as to the diffi- 
culties experienced in obtaining permits for shipments, but it 
appears that if these were granted much more liberally 
than is the case, the essential supplies for home requirements 
would be seriously affected—a situation, it is felt, that cannot 
be permitted. Steelmakers continue to work at the highest 
pressure, and practically the entire outputs are earmarked for 
Admiralty and War Office purposes (directly or indirectly). 
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A brisk demand continues in the pig-iron industry. The 
new maximum price of 87s 6d will soon be in force, as the 
old rate of 82s 6d was found too low owing tc high cost of 
production. The export trade has been considerably reduced 
as there is such a pronounced home demand, which takes prac- 
tically all the output. The hematite market remains strong. 
The following are the stocks of pig-iron:—Connal Co.’s 
Stores, Glasgow.—Scotch, 1,000; Middlesbro’ (No. 3), 29,597; 
standard, 1,812; hematite, nil. 
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Our Middlesbro’ correspondent’s report, dated June 8th, 
is as follows :—Pig-iron: The shortage of pig-iron continues, 
and this shortage is more pronounced in the case of hematite 
pig-iron. Practically no pig-iron is available for export. No. 3 
Cleveland G.M.B. is nominally 1oos for export, and the official 
price for home consumption will shortly be raised to 87s 6d. 
The official maximum price for East Coast hematite mixed 
numbers remains at 122s 6d, with the nominal price for export 
at 140s. Manufactured Iron and Steel: The position is un- 
altered, and quotations remain unchanged. Steel ship-plates, 
£11 10s; steel ship angles, £11 2s 6d; iron ship-plates, £11 10s ; 
iron ship angles, £13 158; iron bars, £13 15s net; steel rails, 
£10 17s 6d net. Iron Ore: Quotations of best ore are firmer, 
and ore is scarcer. Best Bilbao Rubio is quoted 36s 6d on 17s 
freight basis. Gellivare and L/K Swedish Iron Ore (60 per 
cent. iron): “‘C” grade Cleveland, 42s; ““D” and “G” grade 
basic, 41s, c.i.f. North-East Coast ports. 








THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says *— 
The extreme and increasing dearness of merino weo! in London 
is forcing up the price of tops to new record heights. Some 
of the largest sellers have had no quotations thi, week, while 
those who are open to do business will not take less than 4s 34 
for 64’s. Spinners are not ready buyers at this level, and very 
few transactions are put through. Most of them are fairly well 
covered, and doubtless they are influenced to some extent by 
the possibility that the wool census which is now being taken 
will reveal the existence of larger stocks than the trade knows 
cf. That this will be the result of the census is, at any rate, 
the opinion of some. As regards crossbreds, 56’s and 58's 
move in sympathy with merinos, and quotations are 
substantially higher than before the London _ sales 
opened, but medium and low sorts are not in much 
request, and are simply steady. The English woo! 
trade has been thrown into a flutter by the announcement 0! 
the postponement by official orders of the first wool fair of the 
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Our Sheffield correspondent (writing on Thursday) says :— 
A week or so ago an official intimation was made to the effect 
that the Government intended to fix maximum prices for steel 
melting scrap, turnings, and borings. The idea was received 
very unfavourably by the merchants, and as nothing further 
has been heard of the matter, it is being hc ped in the quarter 
indicated that the proposal has been dropped. In the mean- 
time, heavy steel melting and rolling scrap finds a good market 
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|| <eason, which was to have been held at Kettering to-day. So} thing to go by, present supplies of merinos are far from being 
ll ga there is no information as to the meaning of this step, but | normal. The Government offi s no doubt feel that United 
| — . + + + 4 + , + * i 
| it is C njectured to be related in some way to the taking of | States buyers have purchased enough for the time being nd || 
ll} the wool census, and the postponement of other fairs is ex- | more fine wool is wanted in this country tl S rospect. |} 
L 7 ‘ 4 . - i ' 
pecter Mohair is still on the rise at the Cape, and the latest | Nobody desires to exclude Ame ne, but the |} 
ted . . . ' . ‘ | 
rice for firsts is equal to 234d here. Government has been urged to make conditions equal in London |] 
nd At S L, At be ne a fa that \ Ge ied 
the privilege of buying in Coleman Street last y, || 
' 7 , , 4 - 7 ; 
s ‘ a while up to a week ago her representatives could have their || 
Our Leeds correspondent writes :—The buyer for the) (°°. "Pr © wn go her representati ild have their || 
f yr in > ] T he | ; \r} _ 
| Russian Government cannot get manufacturers to bool — A ; men J 1 price c been 
jj 2suss! ; . ‘ n front of those ruling in Australi proof of the | isome 
llcontracts to make his style of cloths today at  aapapn ys 9s ng “a Australia—a proof of the handsome 
: td : ' ; rofits which importers ive made during t nast fortnie} 
| anything like the old price. Early last November big orders A ce ——— iring past fortnight. 
Amer} has bought as much wool as her mil! ! t} 
ll were given out in 26-ounce khaki, a cloth which is made in a a poe OS EE WOU 8 . mu this 
a ; on ' ; side of nex tober, and in the meantime some arr ‘ ts 
1! >.42°s yarns from 4o0’s prepared tops. The same quality has i ieee ; . ; as | 
i 7 1 1 1 e aq Cx ‘ ‘ i Ip freé T no rt Y in pur , » ext 
'}acain been asked for, but certainly mills will not be at al 1 ‘ | 
7s “Si * ¢ $9 Fe 0o10n! sea n i 
| keen to take on such a “‘ lean job”’ as is offer d them at ss 10d Ch ry — anak a : » tt 
per } sail This price, now being offered, is only 1d above that/, og ye 77 os ss 
- f seven months ago, and during that time the cost of dyeing i} 
i] 
. 1 . y , ha . 9 
l has increase nore than 1d per yard. If the increase in : 
| has increased far : : re x ea ; } ' ee zs The following is a list of the London Colonial Wool ales |} 
t] st oO yps and yarns is also allowed for, it is very clear : ; if 
the cost of to; nd ya MSO all ’ a which commenced on May 3oth, being the fourth this year :-— 
that no manufa¢ turer can hope to make much ou f the bus ae 
wan : " a ; Saie o-Number ules sold i 
ness u s he gets a price at least 6d per yard more than the | Date. ule Pmpt. ToHome To For 
a us ; a ; tu tm 8 une that tha i. ti. May Selling Brokers, N June. B rs j . Total 
| Russian aoe ls oflering. It 1 to Di h pea that ne Wil: D Theses and Gent De : 688 € I — 
| able to see his way to pay around 6s qd, and place large orders | Buxton, Ronald, and Co. ..1 
| a. e +} rill ranta ~ : law oan | ac Tacom on, Y i { ] 1 z . oo } 
at that figure, because this will create a move in low Cross- ©. Bale aad Ce........... i: : 00 
: . ; ‘ : Sa Fi 
| bred tops, the market for which has been almost stagnant for | June. 
| 1 , ; ; ‘ ' } 1 Schwa et an. & Co.l 2 9 £21 l 2.207 
| some weeks now in Bradford. Certain London export houses | Du Cros. Doxat, and Co. ..} : 
|are doing a good business between the North of England and! , = trwell ane : _ 23 2, 
{ ; wa 7 ee indeler and Co ’ o @ Iz A 2 2 
| Russia in mercerised black cotton yarns, chiefly for the making | Buxton, R eniCoe. 3 4 
; , ' , ’ ; | 3.. H.-P. rhes and § ] 4 2 400 n 9 En 
of stockings. These yarns are mostly 2-40’s to 2-50’s, and ar ‘ P. Hug : . Y x 
t f . q : W ur nd Over i e 0 0 2,800 
vanted for ladies’ goods. In this country civilian trad John Hoare and ¢ 
' , ! ’ : ‘ _ H BORE OO. ccccceses 2 2 ? ) { 2.500 
chiefly on serges for ladies’ wear at the present time. So long Da ( cae anis . . S 0 aoe 
| as the war lasts the principal demand for dress goods and | Schwartze, Buchanan, & Co.2 53 3 1,966 
| 11 } : 1 ; 6.. J nH reand (¢ 7 
| suiting will be on such classes of fabrics as serges or tweeds, | Hl OP. Hesbes and Gens... 3 *** 1 900 ‘ ‘600 
though for costumes coverts are not moving at all badly. I] | _ Windeler and Co. 2 1.7% eae z 
’ o°4..9 e } iS ca al | .. Willans and Over ry 2 28 1 59.7" 2000 
| hear that tartans are also likely to have another run LIS | Thomas and t‘ook ; o- ¢,771 a an 4,771 
| summer. Of course, the bulk of the civilian tra oi 8.. Buxton, Ronald, and ¢ 5 
/ : C. Balme and Co. ......... 2 
ladies’ goods, and a good consumption is assured, so long | Jacomb, Son, and Co....... 2 29 
|as the working-classes are receiving the present high wage 
In spite of the fact that the cost of foodstuffs has risen in a a 
| proportion, many of them are buying better clothes to-day than 
| they have done before THE COTTON TRADE. 
| i 
| i 
| | 
i i a LIVERPOOL OFFICIAL QUOTATIONS—June 2. | 
COLONIAL WOOL. . . Q | 
_ . — ' 
1 
(FROM A CORRESPONDENT.) die ¢ Same Period Same Period || 
laa el ral | 313 E1915. i9i4. 
| Everyone connected with the wool trade must have felt gia Descriptions. Siz é | 
; i ' . a , : : . 
| at the frequent cables published by the various pastoral com- leigiBiegi 6 & Sig tts! é | 
: . ; es , ' ee ei/jSf€is¢if£iszsbik 8 ei62 6 |} 
| panies in London during the past week, while the list of rain- iOlisiolis |&!\a B'S ion c | 
; : sentinel psomssttnasene heute: Lonnielsaseart | <annm telamedieaee 
| falls se ut by tl h Commissioner for Australia confirms — 
ere nt out by the High Comm a ; : 2 American. ;@j;a@iaiaiaiad did aja 
| all the Din ivate cables. It is very satisfactory to know that good | gea Isiand........ perlb.| .. (nminm! 18; 19 22 (nminmi 14 nmi om! 134 
: . 1. —_ © ean . os 1 an 1s - jg 12 =a 
| rains have fal len in practically every State of the Common- | Florida ditto............ poo | 4 ils 
wealth, al the winter season must be proceeding satisfactorily. OreG OLM MidGMMF GOLM GM GO! M@py | 
Ty 1] in i ...| 757, T87 8-23 843 859 915 447 487 5€9 623 725 8-35 || 
| There is nothing like rain at any time, winter and early spring | Americam ......-... wees ——— eo 855 | 
'| rains, of course, doing by far the most good. A good deal of Brazilian, Mia Mt’ Fr |G F Gd. Pne MF Fr. Gd. MF Fr Ge. || 
| ’ ' ee a? Oral a Melbourne corre- | Pernambuco, &.........| + 842 917 967 481581 .. 703 783 
sowing is done in Australia in autumn, a bourne corre-| | 2. 842 917 967 32 | 2 | 481 581, 1. 703 783 | 
ndent stating so far back as last April that farmers were | Maceio ............«+.. ++ |837'912 962 .. | .. | 470576 .. 68 7°78 1} 
_ ‘ a ae, | Ree ee] e+ |837,912 Sod) .. | .. | 476 S76 .. '698 178 1} 
| Wishing to push on with sowing oats, but ary WUMEHGr WEST (eee ee 8 37 912362 .. | .. | 976576 .. 698 778 i | 
|continuing. The whole of Western Victoria was anxiously | Maranham ..... soeeses| oe | 837 912:962, .. | .. | 476 570} .. 698 778 
i = —— 1 half wi fodd te — | I, onihaaus | 
Valting autumn rains, while in the eastern 4 Winter I[OGGE€T | Brown .......ccccccces \o 1058 1128 12031275 .. 680810 .. 870 100 1} 
rops were being sown. The rains this week will do an immense | Upper........) ......+: ve | + 1018 1086 11564109 ., 645 725, .. S25 lu |} 
; : ’ s . 3 West Indian—Sea Island, -. | -- | -. i54 dog 17) .. | «. 1S ‘ «> | HT 
| amount of good, because since April ploughing and sowing will Peruvian—Rough ......| «- | .. 14325 15-01425) .. 1000 .. | .. S885] i 
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have been general, while pastures will have benefited by the 
| rains. Apart from the big stretch of country which forms the 


I shoul ld have been very much surprised if they had taken the | 


oO 
————— 


Ditto Mod. Rough . « | ++ [L125 1 00 1225 -- 8409.5 .. 710840 
Ditto Smooth ........ 8'55' 8°90 910 92. 935 5°06 571 606 7°45 8 
Ditto Sea Island...... oe jad \hig (123 15 | .. 8 | 9S 9 108 
entral area of Australia, the whole of the continent must be | African, East, &, ...... 715 835 S75 $40 960 1055 545 585 6710 7:20 7 60 845 
joyir ly good season, and I think flocks will be winter- East Indian. G F ror| 40 |* o @ne Bt! rer Ga 

S : ; 2 —Mac. G’ndS es 8°25 8:40 ~ 

Lambing will soon be general, the present | Sure Mac — mane 4 765'780' 75 BIC | | 470 485 

ill put ewes into good fettle, and there should be a 
reasonable lamb crop. Australia needs one, for the recent 
drought has seriously affect d numbers, and every State can do 
with double the natural increases which will take place even if 
the lambing is a good one. 
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M. Gin'd Bhownuggar 5°94 609 6°24. 6:59 654 .. | 419 434 + 
M. Gin’d Oomra, No. ] 600 b*is: 65u' 645 O60 .. | 4°25 44u 4 
4 


M, Ginned Khandeish 5°97 0°12'627 642 .. | 407 4:22 
M. Ginned Comptah .. 675 PON ve} po.) s -- 470 
2cinde and Bengal.. 5°48 5°63 5°78 5-93 608 6°25 


M. Ginned Scinde and | 590 605 620635 .. .. 


M. Ginned Bengal. . e £12 
. . . Tinnivell necec ree 7485 8:00 Pid! oe | oe | oo | SIS HAT. 
see that the embargo difficulty continues in the wool trade, | yaaras, eT heey Gn. | de Lact anon Sis 


there being no authentic cables published up to Wednesday | Coconada, Red.......... Wr. G48) .. | 2. | oo | oo | O58 | oe) OH se 
sot upd cepernardireg ae P Dag .__” | M. Gin'd Coconada, Red Fr. POO} .. | 0. | ce | eo} oe colee cs wel, 
night regarding an actual sale of wool in Sydney. Negotiations 








oubtedly are taking place between the War Office and the 
War Trade Department in London and the Ministers represent- 
the Commonwealth Government, and no one need be sur- 
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sed at selling brokers in Australia objecting to an embargo. 








Total runds, £21,111,665 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
, NORTH JOHN ST., LIVERPOOL 
24-28, LOMBARD 8T., LONDON. 
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er without offering a protest. There are other considera- 
s besides price per lb which are influencing the Govern- 
ment in asking that present supplies in Australia be entirely 


reserved for our own home uses, for if wool values are any- 
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The imports for the week ended June 2 amounted to 

2 Fy 56,275 bales, and the quantity of American cotton reported at 
ae Sea for Great Britain (including cable advices to date) is 142,000 

bales, against 219,000 bales at the corresponding period last year. 


7 Imports, Exports, Consumption, &c. 








































































June 2. 
co od or 
4 1916. 1915. e 
4 Bales. Bales. Bales. 


J 2 5 eeere *“* ** 
- a“ From A < isis .. 503554 ver’ 4,455,014 .... — 1,421,480 
4 Exports Week e June 2 2, nee fa suée a 
‘ From Aug. Pisis .. 377,919 .... 388,790 .... — 10,871 


oo} 
Consumption Week ending June 2 77,538 sese . Geis om 
j From 1915 .. 3445611 .... 3,229,066 .... + 216,545 
. Stock BRE cess donee cord 4 67 r*** 1707,170 «22 — 1,030,300 





a MANCHESTER, June 8. 


The market has presented a rather quieter appearance, and 
not more than a sorting-up business has been done. Some 
buyers seem to be of opinion that more favourable opportuni- 
ties of purchasing will prevail in the near future. Although 
improved advices are being received as to future supplies in 
the raw material, prices are well maintained. The amount of 
practicable demand in piece goods for India shows a falling 
off, and only miscellaneous sales have occurred for the several 
outlets. There is no probability of China giving increased sup- 
port at a time when affairs on the other side are so unsettled. 
The minor outlets East and West have provided a fair demand, 
and small lots in the aggregate total to moderate dimensions. 
Producers of finishing and printing cloths are doing rather 
better than a little time ago. American yarns have been well 
held in quotation, with a limited turnover. Certain numbers 
in twists have recently improved in position. No activity of 
any moment has shown itself in export yarn circles. Egyptian 
yarns have tended to stiffen, and here and there very fair 
lines have been put through. 


(I.) Comparative Statement of the Cotton Trade. 


| e | Previous Weeks in 1916. 
Price, ————-—- ——__ ———— 
‘¢June Price, |Price,|Price,| Price, |Price, 








|. 8 tdune + May|t May|+ May|t May 
/1916., 1. 25. 18. 1 | 4 
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Raw Cotton—Middling American..perlb 8°49 

— Good fairbrownKgypta..perlb 11 
Yarns—32’s twist ........seseee-- perlb 0 

— 40’sweft ........... «-+--perib 0 

— 60's twist (Hgyptian) ....perlb 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

Si hibtscmniatadsustnsesdaeabienknns 19 0 19 0/19 0/19 0/18 9 18 6 
32-in. shirtings, 76 yds, 19 by 19,32’s and 

WB . rcccccscccccecccccscccsccceccs 16 3 16 3 he 3/16 3/16 015 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..... - 10 3 10 34110 3410 3410 2 911 
39-in. ditto, 374 yds. 16 by 15. 89 Ibs .... 9 34 9 34/9 319 92 81ll 
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(II.) Compared with Previous Years. 
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‘Price, Corresponding Dates in 
tJune 


| 8, | | 
1918. | 1915- | 1914. | 1913, | 1912. | 1911. 
igs 4d sale adisaisalsa 
Raw Cotton—Middling American..perlb| 849 5°35, 7°87) 6°70, 660 830 
— Good fair brown Egyptn..perib | 11°68 740 910 9°55 0 1 10fs 
98 01 


















































Yarne—32’s twist ........0...000- perlb| 012g 0 8% 0 1030 10% 0 
- 40's welt onan seneill per Ib ci 0 3 0 104010 | 0 08 
_—_ 60's twist (Egyptian). ....per lb | 0 134 0 174 O 174) O 16g 017 

ot, Pena, 116 yds, 16 by 16, 3a'sand s ‘ ’ 

PO occ csccngavenenssonsbapeceneenns 19 0 44 717 6 (17 5$1711 19 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and ‘| | 
Ui cisventtcnnkakshnackvekessiebin’ 16 312 6 15 315 5$1510 17 3 




















38-in, ditto, 38 yds, 18 by 16, 10 ibs...... 10 34 711|9 3/9 419 6410 6 
39-in. ditto, 374 yds, 16 by 15, 82 ibe ....| 9 3619/8 1/8 2/8 a 9 6 





* European War. + Nominal quotations, 






































JUTE AND PLAX TRADES, 
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Messrs D. Pirie and Co.’s Dundee report of June 6th is as 
follows :—The tone of the jute trade remains very quiet. The 
linen trade is still well employed. Jute: This market is gene- 
rally unchanged, but there is rather more disposition to sell, 
and the tone is again quieter, with little or no business passing 
in any position. New crop prospects are improved, rain hav- 
ing fallen, and first marks, August-September /s/, are nominal 
at £33. To-day jute du!l and easier tendency. Flax: There 
is nothing fresh to report in this section. Sales of spot material 
are now, naturally, of very limited extent. There is no further 
news of a definite character regarding the eagerly awaited 
Archangel steamers. The navigation of the White Sea is still 
impeded by ice, and the weather is reported to have been un- 
usually cold. To-day, except in trifles of hackled tows and 
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some low flaxes, nothing doing. Yarns: Jute yarns fairly 
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steady, but business dull. Linen yarns are very quiet, and ; 
some cases at least are no more than steady. To-day, a 
continue dull. Linen yarns very quiet, but fairly steac 
Jute goods unchanged, but any trade is mostly of a trifli 
nature. In linen goods, as is usual at this period, the gene 
trade is rather quiet, but makers of Government mater; 
still fully occupied. To-day jute goods very quiet. 

unchanged. 


jute yarns 
ly. Cloth : 


Ai 


Linens 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Under the new arrangement just made by the Government. 
best ox hides sold at Bermondsey on Thursday at tod, and 
These prices are to last until the end 
of July, when the position will come up for further considera. 
At Mincing Lane sales most of the South American 
hides were withdrawn, as the Government had intimated no 
permits would be granted for re-export. 
was not important, ‘but prices were firm. Cali were slightly 
dearer at Bermondsey sales, but wools dropped 2d to 6d per 
skin. 
Business in military leathers has been fairly brisk during the 
past week, as a good deal of the material selected by the 
Government has been sent out to doot contractors. 
are to be paid go per cent. of the value on account, and the 
balance—if any due—later, when a settlement is arrived at. 
Some apprehension is felt at the latter proviso, but it is pro- 
bable this provision has been made to guard the Government 
Tanners’ accounts are being investi- 
gated in many cases by Government accountants, and it is 
understood some very substantial sums have already been re- 
paid as over-charge. 
Outside military requirements a good trade has been passing 
in the lighter grades of butts and bends, whilst shoulders and 
bellies have also shown a decided improvement. 
leathers the stocks of military sides have been cleared for the 
Russian order, and little is coming 
Curriers are as busy as possible dressing E.J. kips for the 
Russian order, and their only complaint is that the prices 
allowed do not provide much except bare expenses 
and glacé kid are both still advancing in price. 

In the shoe trade the high pressure continues, and every 
effort is being made to get out large quantities of the Russian 
ankle bocts. 

In Walsall there are no further orders given out for saddlery, 
&c., but there seems plenty to do in connection with civilian 
orders for harness and leather goods. 


seconds at g}d per Ib. 


against over-charginy. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript." 
Mincing Lane, Friday, June 9. 

SUGAR.—There was no material alteration in this market, the 
small supplies available meeting a ready sale at generally late 
rates. American granulated sold, 41s 74d ; and Mauritius crystals, 
Imports into the U.K. during last week amount to 
162,500 tons, as compared with 99,400 at same time last year. 
Consumption 139,000, against 123,000. 
ports during last week total 48,515 tons, against 55,182. 
at work 32, against 52. 

Imports and deliveries of raw sugar into London since January 1st 
to June 3rd, with stock at latter date :— 


Imported .......... 138,390 
Delivered ........+. 127,600 


Btock....sccccceses 
Stock, U.K.......+. 


COFFEE.—Only a limited 
market, but rates were kept at a steady level. 
continue in small supply. Consignments from East India have 
now been practically accounted for, and Central American kinds 
have been sold more readily in the U.S.A. market. Future delivery 
market exhibited a quiet tone, and prices easier. 
50s 104d to 48s 6d ; and December, 52s to 49s 9d. 

Imports and deliveries of coffee into London since January 
1st to June 3rd, with stock at latter date :— 


Imported eeeeeeeeee 
Delivered (home use) 
BOND i ccocccesece 
es dviidevsdinnad 


COCOA.—No auctions were held 


1914. 
Tons. 


«+ 128,470 
«+ 112,340 
46,880 
«+ 152,460 


business was effected in the spot 
Home trade kinds 


1914. 
Tons. 
33,860 
7,240 
12,970 
23,970 


Other business done 





1915. 
Tons. 
ee 73,560 
«- 85,000 
ee 31,320 
-- 109,850 


1915. 

Tons. 
ee 29,820 
ee 10,110 
ee 12,980 
ee 19,890 


Merchants 


In upper 


forward from abroad. 


Be XY € alf 


Cuban receipts for all 
Centrals 


September sold, 


. Private market presented a very 
en ee 
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1916. 
Tons. 
78,970 
60,960 
32,930 
40,060 
2 spot 
kinds 
. bave 
kinds 
elivery 
: sold, 


unuary 


1916. 
Tons. 
22,540 
10,560 
12,650 
32,200 


|a very 
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— 
weak tone, and values were largely nominal. Stocks in bond 
total 92,337-000 lbs, as compared with 31,637,000 at corresponding 
period last year. ; 

TEA.—There is a continued good demand, but prices are rather 
easier for the lower grades, chiefly owing to the very ordinary 
quality. The closing down of the Indian crop usually includes a 
cood deal of rough stalky tea, and with the increasing supplies now 
coming forward from Ceylon there is a great falling off in quality. 
This is expected to continue, and may be the means of bringing 
about a somewhat lower basis of value. There is a good demand 
for export, leaf grades, especially orange pekoes, selling very well. 
Duty payments continue below the normal, owing to the heavy re- 
movals from bond previous to the Budget. During the week 
24,700 packages Indian, 34,600 packages Ceylon, and 8,340 pack- 
ages Java were offered. Deliveries during last month total 
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RICE inactive. Beans ruled steadier, with bu 
afloat, at £18 ros. 


JUTE continues extremely quiet and largely nominal 
settlement of the labour trouble in Dundee, however, business in 


the near future should improve. 


HEMP .— Manila parcels in slow support, and with holders som 


siness in Rangoon 


With the 


what in evidence values moved downwards. Coarse, June 


andi. New Zealand inactive 


SHELLAC quiet, and some irregularity charact 


RUBBER irregular and easier on balance, 














sold, £49 103s to £48 tos; and coarse brown, at /48 to 


e. 
e 


\ugust, 
f 47, c.f, 


erised movements 
Fair T.N. orange, on spot, sold, 92s 6d ; A.C. fair free garnet, 89s, 
Of futures, T.N., August delivery, sold, at 92s to 91s 6d 


business 








being 


moderate extent. Standard plantaticn crepe, spot, sold, 2s 73d to 





of 


19,447,000 Ibs, against 16,158,000 last year. 2s 6§d, and 2s 63d; smoked sheet, spot, at 2s 7d to 2s 53d, and 

SPICE.—Little or no alteration was noticeable respecting values, 2s 6d. Fine hard Para, spot and near, 2s 84d ; and ball, June- 
while dealings were confined to a narrow compass. July, 2s ofd. 

. ite ad oes wii 
Commercial Times.—Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farmar. |orE STUFFS, ba— 2 a 3 4 METALS—8. Copper 2s &  (SaGo— - 3 1 a |TAPIOCA—perIb— os ds a 
WROOT-perib s dos a 0 6 | Bug. Tough, person | nom — |Peari, per ewt........ 2 ° |B. L Flake, fair...... 0 35 0 44 
Gt. Vincent, com. tofn. 6 Hy : So 2 : a : Beat seiscted coeee 3 z ; Sago flour ............ 176 0 % |Peari ........ per ews 28 & 22 0 
pecans 9 64 Gambier, Bleck 77-500 0 0| Gunde nn. cast12310 0 0 SA ELLAC—per ewt— ‘TAR—Stockhim, p.bl nom 
0000A—duty 64 p. ib Cutch, ord. to fair.... nom tron, pen ee o¢ |\Ovpnee, first marks ..110 0 125 0| Archangel.......... nom 
—-> ae 88 0 89 0 teen fo 3 4 | Beadordshine ‘Bers, rar a —e tai 29 oS 0 |TEA—daty 1s per Ib— 

Superior ......e. 8 6 0 0 Fustic, Jamaica...... 19 9 0 9] gyeitkenbead ...... 610 6 18 | Button, Lac, a. tote. 87 § $7 6 Congon—Common .. 0 8 @ 8} 

nada 6 a sececccecccecs } eesccccocscess ) w to medium.... 75 0 0 
Sa.’ 0 0 0|. Lima Wood .....--. 16 G 0 C| Hoops, Birkenhesd 7 0 0 0 (Spot TN quiet value. 92 6 0 0 Feet -- Ss tf 
St Thome........ wees 0 0 0 G Logwood, Oampeachy 15 ¢ 0 0| Nailrods, London -. 810 9 5 |August ..........-0-- 91 6 9 O|Souchong, common... @ 9 6 104 
Ceylon, plantation .. 78 0 95 ¢ onduras... 17 0 0 0 Balle, steel, f.0.b. Calentta ...........4 41.0 Rupees. |" Good to finest. 11(«41 6 

el “106 0 107 0 |_ Jamaica... .. 140 0 0| _ Welsh Ports...... 6.0 $18 lee Scented Orange Pekos 

tein ane... 83 0 8&6 0 Red Sanders ...... -- 1015 © 0} Do Mdisbro., f.o.b. 539 0 0 o Sa 6 it 
~ on Sapang Cevion 12 0 0 | Scotch pigiron,cash 599 9 0 |\China—Tsatice, Bupr. 0 0 0 0 Scented 0 rs 13 
OOFFEE—(uty 42) per cwt ELEPHANTS TEETH —ner cwr.| Oleveland, cash nom | Blue Elephant .... 15 6 16 0 H pra. a caecee Ou . 2 
E.Indiafineord.gd.ma.67 & 78 0 Boft, 80 ib & upwards 66 0 73 0| Hematite cash .... 67/6 ¢| Tayssam Kahing ..15 0 16 0 sme. tofair.. 0 8 . 

Do good to fine .... 80 . = . FLAX—per ton, c.f. @ s @ s |Lead—Eng. pig p. tor 32150 0 0| ET aanacnakannte 15 6 18 0 Young Hyon. 6 8 0 9 
othe eet erry --.105 0117 0 |BWwaZK ............ nom | Foreign, prompt .. 3200 0 0| Tussah ....-..+.+. 2 3 8 6. Good to finest. 16 16 

veoan gd. tote. ord. 2 0 66 0 |PernanD ........... nom = |Quicksilver, per vottlelé/12/6 15/150 5. SIE 190 at @ |ndian and Coyion— 
sequen. oA. 66 0 72 0 | FROIT—New— |Spelter, gerry ge Be Teatn —-ihaw. és: idiios 0 27 0| Broken & Fannings 0 1 O1lls 

Greenish ....-.--+- 09 2 195 6 Ourrante—Duty 2sp.ct.s a s d (Tin, English ingote ..192 0 195 0 Italn. “i.e an 24 ? as eee os 1 
on anode OF 0 98 0 | VERSED cccccencace &2 0 85 0| Do do. bare -...193 0 194 Q |Oreansine—Midtogd. 0 0 ¢ 0 g De Ductal... 20) 2 2 
aniammac. | O “0G [minpiaten per bos (PHLCRES Pepper, whtne ort | Ping 2 fonds: i218 

me’ . | 0 0 6] is lb ctacosdene nom =| Bteens ce, 2 ee #. eae taaaatean i 
ge, 00 EE...000. e . “ . 0 0 0 \Binc, Belgian Sheet. 44/0/6 52/0/0 | Bee erarar white : 3 f pon bean" 18 2 6 

5 one stions.. 60 6 64 0| 0 49 0 |Antimony, Regulus.. 9/0/0 0/08 | White fien ** 9 94 6 0| Common .......... @114 0172 

Vera Pas es 75 @ 102 6) e 0 46 0 \OLLS— Fish— |Pimento...... ee: 0 34 0 0 Useful medinm .... 1 0 1 0a 
Columbian, ordinary. £4 6 £6 0) bags........ : . e ; rm,crade,p.tan nom (|Oinnamon—istsors.. 1 6 1 9 = Common.... 0114 1 0 

Do gd. ordtolowmd 68 6 63 0 | Smalls, 4 case...... 48 5 nom i 2 oe ie = umusefal.... 1 ¢ 1 1 

Do mid. to fine .... €5 @ 80 0 Do 4 bags ........ 48 0 £0 0 nom | Do 3rd ... ee * cele 1 4 
Santos,sup..c&fterms §8 6 0 6 oe ee ms, a ee ae Do 4th . 0 104 t 0 26 
dee rib, 3.9 310) DO 2b do ..43 0 0 0| nom \Oassia Lignea "12... £5 0° $7 6 TIMBER—Timber & Hewn Wood. 
Mitre ee a 014 | TABS .. .sscscseece 4 0 0 0 |Seed, Linaced, per tor24/10.0 35.100 Oloves—Zansibar 0 €§ 0 6% Pitch Pine Timber250 0 270 0 

Ozalle, nob ......ce 1 af 1 9 W1AGAS «0.020000. 0 0 0} Bape, ref. Eng.,ceks. 51'0/0 6200) Penang ............ 1 0 1 & Onmadayel. pine larg: 200 0 250 0 

English .. 0 0 0 0 | Bsisine—Valenciae— | Brown, English,nkd 49/00 0/00 Ginger—per ewi— ebec oak ......... 220 0 220 0 

F ign a Halves, very com... 45 0 © 0 \Gotton-seed, Orude .. 4310/6 0/0/0 | Qochin, cnt ...... -. 8 0 9) O Indianteak.......... 20/0.0 30/0/0 
ee wos eae 21 cf Do ordinary .. 6 ; n : Do Refined ........ 49 o/G eee Do small rough.. 40 0 0 O Wainact. igs. 18ft cube 80 9 140 0 

Do ground ........#20/0/0 21.00 aNEAED wes ccescee 73 0 8 0 Oeneerout, Ceples.... sos enue — eenene “ 8 @ ‘ Deals d Sawn & Fre 00 Weed 
Aeiantate, Wier ton “8 60 8 Sultanas,Greek—Com 92 0 9 0 Palm (Lagos) «...... 4/018 wor pnmalon 0.0. -. 21 0115 0| Swedish, good... .. 30 0 36 0 

. Lard, can. .....78/10/ / MED sccccocee< 9 4 eececece 
ele el p, per ‘eat te ; Bo 0 | 0 98 0| “Do' English ........ nom —_ |Nutmegs, good a i § ; 0 aoe ie t 3 7 0 
ee rien 75 6 37 0 |, wmme we 2.160 0165 0 Petroim. Oli, perdiba. 1 0 0 0| Smalftomediom -- 010} 12) Finland 2.22.772.7. 29 0 31 0 

TOWEs, ....per ten tS @ Australian Raisine— _ Water-White 1 1 © G Ohillies—percws ...:145 9 0 0 Onnada, ist pi 35 0 60 C 
Ashes, pot ..percwtl7G 0 1£0 0 6 CROWES .<oceecee 0 © 0 lOM Oakes, Lned., Bue . eece me a int pine -S eas 

Pearl do do ..| nom Australian Suitanas > ++ Bing. 8.176 13/00 SPIRITS—Ram, p pf.gi. duty 16814 Do cmoe EE GC 
ay eh — rene 0 9 0 | American (Westernj vom a OEE «5 9 4| 00. uo 8 

os i sembenaet ads di . »P. erican .- 29 @ 33 0 
Onan Tartar, Gryeial som, ° Afghan Sultanas’:*-° £5 0 68 0| Linseed, Le Plata ..spot nom | )¥inemarks ...... 5 6 9 6| Ditch Pine Blauks,. 30 0 35 0 
Do powder ........ 8 @ 0 @ “alifornian Muscatels— Bombay,pr.416lbe = nom. | Pemerasmy Proof go 8 8 wtaves—Baltic, p. milic60C 0 800 0 
powder .. 200 © 208 0 i cececcces. 49 . . : eee ee 7 ¢ gi EL, and Maariting 4 0 04 6 | Mew York pipe .... 93 0 208 0 

omel ...... per Oranges, Vai. selected 18 0 40 0 ee + | SEED ccnces caace a8 2.4 cco— 
Bitrate of Boda; tom 17190 18 10/0 yo ordinary. 12 6 1s "olin uewtrms nom |Benaty, duty fe 14 Der Drool gal. Dots 6—6/2perlb s ds a 
otash, bichrm. pr.ib 2 0 2 6 |Mqmons, Palrmo, pos 7 0 1? o lpoRTLAND CEMENT— |" 1913........per gallon 15 6, , , Maryland and Ohio, 

Oblorate, net aaenies : . : r| ae 0136 Best, per ton delvd. 3% 0 41 0} 1906........ ne 18 0 11,23 0 6 0 id 

Foreiga 2.2.2. 3 8 4 0 Malaga, 8 SS PRCrmune— | fopercccevss 1 OL SG Cecn totes... 08 1 6 

Bulphate..perton 72 8 75 0 Nuate— 2 0 0| Butter—per cwt.— canenaee bed 8 0 23 Strips - O08 16 
ere per 110 11, HEMP—per s @ s| Australian, finest ..155 C162 0/| 1000........ ” 18 6)4 eeemenaeeecarcoer* 
Sel-Ammoniac, ie cwt 65 0 76 0 |8t Petersburg, layer 65 0 0 0| Osnadian, finest... 0 0 0 0 | 1806........ 4 6 6 ataisin... 66 62 
Goda Biearh hee von ‘Manila, fair, spot .... 5410 0 0| Irish creameries....158 0 16¢ 0 Qornspirite, pf.dy.pd. 12 2 0 0| fom vee 8 6 O18 

Biear’., aes 1/9/8 | N.Zealand, Dock, fair §01G 0 0| Dutch creameries.. 0 0 0 0 Spiritef.o.b. Bx prt. 1 1 0 0 |, Stripe........-..-+. 1 
eee 2 0 JUTE, Native draw, Argentine, finest ..151 0 160 0 Malt spirits, duty pd. 0 0 9 0 Golumbian ihe 

Caustic 28 C0 3 April-May.......... 60 006 Russian, finest ----130 0 158 0 gaLTPETRE— Turkey 0 40 

. vo Ooir yarn, good tofine 22 0 28 0| Normandy ........ 0 0 0 0| c owt it 9 Ht 010 
Sugarof lead white ton 5/@/e | 0/@/0 "Oommon to falr.... 1210 20 0| Danish * 0176 0 Dee Cen. | BO ee 
na, ° HIDES—per b=" 8 ds Brittny, rolls, da. ib is 6 ar 6| english refined .... § 0 0 0 — See. 

Germ ustralian .... 0 94 0 10) Bacon, sngd.—Irish..102 0110 0 SHELLS—M.-o-P. per cwt— : 

German Manfactre, nom, , Otest indians... 0 8 0 9 Continental... 94 0 108 0| Manila, bold. i200 isioo Bormeo end Gumaira : 9 7 6 
Sulpha\ aon 53 Cape .......c.ce0eee 0 9 O10h Canadian .......... 86 0 98 0 ccccece GO Ween 5 68 6 
Selohate Copper.p.tm. 62/00 SNUG | Tr ene eorree. 01S 010) Amerioam .........,.78 0 8? 0 ene eo MlOO 1608 Daren 7. bbe 8 68 

ur Flour ...... 120.0 i2/10/0 ary ~ pease acacese 5% 33 Hame—lrish ~ = : ae ee “8 indenune ee oe 
Roll.........-.-, 11/18/0 12/0/0 Drysal pe saneeenes ic¢ 0) Bombay ..........6/l i cnsentetinenes 705 0 6 
Vegmillicn,Obiness.p.ibs ¢ § 3 Hacc American’. 0 & 016 Latdoirtoh bladders: 86 0 $8 0 SUGAR—per ews. daty 14s Ca, 9g OMA Aunty 10/6 per ib? 0 up 
er Buffaloes, Singapore.. 0 6 © 8 American pails ....77 6 78 6 cent. polarisation. 5 
OOCHINEAL ...... 28 110 "Penang ...c----c. 0 44 0114 Partner 8 ibe ..... 61) 2 4 Brit. W India, syrape 0 0 0 9 TUBPNTINE, pews 42 5 0 6 
COPRA — Malabar EB. L................ @ 6 012 Beef—Utd States,prilb 6 0 7 4 | Orystallised ........ 0 0 0 0 WOOL—English. Washed ficeces 

London, June-July.£35/0/0 0 0 Market Hides, Scotch. ..... eeseeeee 8 G 8 6 Surinam, -. nom per Ib— sdsad 
Ceylon, London...... 34/00 0 0 Ox, Q0lbsandover.. 0 94 0 102 Oheese— aa nom Penang, Gr.and white nom Lincoln hogs. ...... : i 
South Bea. .-......0 8336/0 0 0 YOO We........0. 0 9) 0109 Canadian ..........10 0106 0 Native ............ nom Irish sup. hogs. .... 1 94 11 
F.M.8. Straits........32/150 0 0 Oows .........-.. 0 at 0 Gouda ........ eiee nom iJ , Cane........ nom Do _wethers.. 1 9% 1 10 
QOTTON— HOPS—Bnglish, 1915 2660 77/0 | Eng. Cheddars ....:14 0 122 0 |Natal ain wae Kent wethers...... 1 % 110 
damm $1 $f anitopnaiiet? 6 | 5 heces os. | Receeea,| «8 

- | secccesccoce yathdo ant 

Beet Wallsend. 6@@6é6 fine, hard, spot 2 8 0 0 0 00 same, a beenseccacce © EG 6 CG wethers ........ 132 11% 
DBUGS— INDIGO—per lb— 0102 0 | Ouba, Centrifugal .. nom Shropshire hogs.... 110 1 104 
Al fine E.I. red Vio- 0 0 0 Rerinzp—London— Ooiontai— 

oes, fine »p.cowt 45 0 60 0 good 

good tofine.. 31 0 25 0) to fine ........ 14 0 15 6/ 6 16 é Yellow Orystals 0 Vie—Scouredsuper 3 5 3 7 
Obina, star.. 75 6 80 0 Mid.ord.Vio.to 130 13 6) : ; s | Oubes, No.1 . 0 Scoured good .... 2 9 3 0 

ee ewer. a Low to ees Seat mei Do No.3. ° py EB 
Oamphor, Ghina °.:> 0 0 0 0 Do'lowtoord... 20 4 9. 10 16 | Orystais, white if Queenslan d— a aa 
olapan: refined. ..... 1 8 110 Kurpah,gd.midtogd. 9 6 a 0 FLOUR—280 Ibs— Pieces ....... 0 — ae ea 22 2% 
Onatharides -perid ) 0 0 0 LEATHRR—perib= — |  Towm households .. 45 0 0 0 DRUSime” nom | Maw. Boomredews. 910 3 1 
Osstor-oll............ 0 4 0 5§ ArmySole ........ 3 8 8 0 BSSS-Rangeee, spot 16 0 16 3 Austrian, NowDec .. nom Greasy average .. 1 9 110 
“Saale ms ome| Haase 7 som i Peecouredaw. 211 3 5 
es cwt 2 e anna om \. o > 3 

Olibanum, drope 3 0 45 -0| ~Battaor Bends. 00 ¢ 0 pom Greasy average... 1 5 1 8 
Kowrle ..........+. 58 0340 0 | Quasmen peenage .. : ; nom ad Waten $2 31 
Blap sseesucccececes (0 4 011 | Rasta Kips -.- 00 0G oom Greasy av 15 1 Bh 
Musk pod, Ohina ..os 55 6 76 0 Bast Ind. Oalt... wee ae eet eos Sed. avr. Eastern 2 1 2 4 
“la --perib 0 GC 0 G Anstralian Sides .. ; . ; : Bice , oun DFOMPt ............ DOM on ” ost 
PeppermiauG.H. 18 $ 18 6 English Shoulders... 67 0 8) exehip terms nom = TALLOW—per cwt— Vic. good to supr. 1 9 111 
gpiam sssesesesereee 18 0 25 0; Bark des . 0 : : BOSIN— a ef a a — peor : “ : See 5 fine.. ; a ; : 

Ohina,fr 0 English Bellies .... American, common beef .... iain 
Senna pods oe i$! Bark do ome FP ES ee O60! QO dcntscccsccons 6% 6 00 Do coarse .... 1 4 1 54 
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COPRA dull, and values displayed an easier tendency. 
TALLOW.—At public sale, 1,522 casks were offered, and 6or | SUGAR unaltered. 
sold at 6d to 1s oun cwt decline . | COFFEE.—Futures quietly steady. 


TURPENTINE.—Deliveries week ending June 3rd: American, | S*PIBRES.—Jute on ne 498 od Boe cor 
1,121 barrels, against 1,862 barrels last year ; French and Spanish, , : r. 


THE ECONOMIST. [June 10, 1916, 
i Sa iI TRI ANS: ima ae 
| POSTSCRIPT. Friday Evening, 


> od. 

; New cro 
native firsts marks, September, sellers, £32 ros. 

652 barrels, against 160 barrels; landing, American 4,000, against 

nil; French, nil, against nil; afloat, 3,400 American, against nil ; 

stock, 18,729 barrels American, against 23,695 barrels ; French and 

Spanish, 11,407 barrels, against 1,070 barrels. 


Of Manila, coarse, June-August, quoted /48 ros. 
RUBBER easy, with fair dealings. Crepe, spot, sold, 


__ | October-December, 2s 74d. Smoked standard sheet, 
METALS.—Tin, while irregular, was a declining market until | 25 5gd ; and October-December, 2s 63d. 


Tuesday, dealings being on a moderate scale, Standard cash | and near, 2s 84d. Ball, June-July, 2s ogd. 
delivery settling down at £183, and three months at £183 5s. ie 
The tendency was firmer during the middle of the week, with | LONDON CATTLE MARKET.—jcnz 8. 
sellers showing reserve. Cash fluctuated to £184 10s, and three British Animals, ae sinking the offal. 
months to £184 15s. At Thursday session values were finally | : ‘ 
: . maett “er 4 | Pri t 
fixed at £187 10s and £187 15s respectively. English officially | iaiaitine baci ere 4 beeen ee ay 
quoted at {191 to f{192. Copper: a subdued but steady tone pre- | prime beef 4 | Middling ‘amb 
vailed until the middle of the week, when Standard cash delivery | Inferior mutton .........++0++ ee 0 | Prime lamb 
left off at £124, and three months at {120, Thursday final rates in | Middling mutton 0 
these positions being £123 10s and /119 respectively. Electros, | LONDON POTATO MARKET.—Jvnxx 8. 
£144 to {140. Lead firm. English, £33 5s; soft foreign quoted Per Ton. 
at {325s. Spelter irregular. G.o.b. quoted at £73 to £63, as to iia iia as 2 . : Lia 

= ° | English ¢ Ss OW VOTECYS osccccccccsccoce 
poston. Ime somisal. New Spanich 20 i0 0! Canaries (per box) 
—_—— 


u spot, sold, 
Fine hard Para, Spot 


New Issue of Exchequer Bonds. 


Income Tax Concession. 


HE Investor in 5% Exchequer Bonds has now the choice of two Series, 


one repayable at par on October sth, 1919, the other on October 5th, 
1921. In all other respects the Bonds offer identical advantages. 
Dividends on Registered Bonds of this issue will be paid without deduction 
of Income Tax, which is left for assessment at the rate applicable to the 
Investor's income. (For particulars see Prospectus.) 
5% Exchequer Bonds are the simplest and safest investment in the world. 
The security is the security of the Consolidated Fund of the United Kingdom. 
The interest is payable half-yearly on 5th October and sth April. 
All the money lent will be repaid in cash on the date specified. 
Bonds of either date will be accepted as cash in subscribing for a new War Loan. 
The Bonds will be issued in multiples of £100. 
Application Forms, together with copies of the Prospectus, may be obtained at the 


Bank of England, at the Bank of Ireland, of Messrs. Mullens, Marshall & Co., 13, George 


street, Mansion House, E.C., and at any Bank, Money Order Office, or Stock Exchange 
in the United Kingdom. 


Instruct your Banker or Broker To-day. 


Banks, &c.—Continied. | . . 
‘LONDON BANK OF AUSTRALIA, LTD. _ BANGA ITALIANA DI SCONTO 
71 Old Broad street, E.C. 


with which are incorporated the Societé 
Bancaria Italiana and the 


Shipping. 


Subscribed Capital :276,747 16 0 L , ae 

Paid-up ea. . a ce = Papel . 0 Societa Italiana di Credito Provinciale. 

Reserve Fund and Undivided Profits 354,791 5 3 —_— + Lires. 

Reserve Liability of Proprietors - 606,962 10 0 | Authorised Capital 
Remirtrances made by CaBix. 


Drarrs, Lerrers or Crepit, and CrrcuLar Nowe | Subscribed and Paid-up Capital eee 664 " 
| issued upon Branches and Agents. 


BY THE 


ORIENT LINE. 


Via Cape of Good Hope. 


July quoted 47s To}d ; 
Hemp steadier. 


28 64d - |) 
June, 2s 64d; July, 2s 74d; August, 2s 74d; September, 25 od 








70 millions. |) 


Under Contract to carry his Majesty’s Mails to 


| AUSTRALIA 
| FREMANTLE, 


NEW ZEALAND and TASMANTA, 
Tickets interchangeable with P, & O. Line. 
Twin sc, Tone Lon- 
steamers, E don. 

June 39, 
129 July 28. 
Calling at Plymouth. 
Managers— 
F. Green & Co., Anderson, Anderson & Co. 


| Through booking to 
{ 


For passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., 


or tothe Branch Office, 28, Cockspur street, 8.W. 


Brits on Australasia Necotiarep or sent for 


| collection. 


ADELAIDE, MEL. | 
BOURNE, SYDNEY, and BRISBANE. 


Dzposirs Recervep for periods and at rates which 
may be ascertained on application, and Banking 


Business of every desoription eonducted with 
Australia, 


BERCENS KREDITBANK, — 


Bergen, Norway. 


/GENERAL BANKING BUSINESS. 


C. J. Hambro & Son. 
The British Bank of Northern 


5 Commerce, Ltd. 
London Bankers: + ¢,.ai¢ Lyonnais. 
| ion County & Westminster 
Bark, Ltd. 


Deposits and Current Accounts 
(31 December, 1915) ... 365 
Cash in Hand and with the Bank 
(31 December, 1915) eos 543 ” 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Flore ie, Ancon®, 
Biella, Como, Monza, Sanremo, Veroua and 
others in the CHIEF CENTRES OF ITALY. 


| Current Accounts and Shipping Credits opened, 


Letters of Credit Department, Collection oa 
and Documentary Drafts and every eT 
Banking and Exchange Business transacted. 


Correspondence Invited. 


eee Pe EPO 


Saeeataeat  t retnaatt hae tan culdien aa etenamiee 
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/AMERICAN DOLLAR SECURITIES 
| OMMITTEE. 





FIRST LIST. 


| 
Securities which the Treasury is prepared to purchase, and which will be subject to special Income Tax. | 
Exemption will be granted in respect of those Securities which are lent to the Treasury under the 
| 

} 

| 

| 


Ses 


sae 


Deposit Scheme. 


FURTHER LISTS 


of the Securities in respect of which holders will be liable to the Special Income Tax of 2s. in the £ will 
be issued from time to time. 


1 American Telephone & Telegraph Coll. Trust 4 per cent 229 Mohawk and Malone ist Mortgage Guaranteed 4 per ce 


i 7 » 1929 
American Telephone & Telegraph Conv. 4 per cent., 1936 


258 Morris & Essex R.R. Guaranteed per t D1 “R R 


3 do. do. Conv. 44 per cent., 1933 New Yo rk (City of) 4 per 

363 Amencan Thread Co. ist Mortgage 4 per cent., 1919. 1 d sh per cent., 1 
4 Atchisoa Topeka & Santa Fe General Mortgage 4 per cent., 19 do. 4% per cent., 19 
5 do. do. Adjustment 4 per cent., 1905 } 18 d 44 per cent., 19 
6 do. do. Convertible 4 per cent., 195s. 233 d sk per cent., 19 


do. do. do. do., 196 2¢ New York Central ¢ lidation M age 4 
do. do. (Transcontinental Short Line) ist Mort 98 New York Central & Hudson River (Michig Central Collat. Trust) 











4 
214 
; ; , _ 4 Per cent., 1953. 3h per cent., 1998 
j do. do. (California Arizona Lines) 1st & Refdg. 99 do do Lake Shore Collat. Tr 34 per 
Mortgage 4% per cent. 1962 cent Non-As ented). 
165 do. do. 10 Year Coavertible 5 per cent., 1917 3 d do Mortgag 4 per ct 1997 
5 do. do. Common, 6 d do. Deb 4 per cent., 1934 
5° do. do. 5 per cent. Non-Cum. Preferred 64 New York Central Hud R.R. Capital Stock 
é 264 Atla antic Coast Line Co. General Unified 4h per cent., 1964 234 do do. Lines Equipment Trust 44 pe ent., 1917 
i 8 Baltimore & Ohio Prior Liea Mortgage 34 per cent., 192 235 do. d a 1918 
j 1 do. do. S.W.Diva. rst Mortgage 34 per cent., 1925 236 do do u 1919 
9 do. do. 1st Mortgage 4 per cent, 1948 7 ‘ d d 192 } 
' 12 do. do. P.L.E. & W. Vir. Sys. Refunding 4 per cent., 1941 238 de do. do 19at 
j 11 do. do. Convertible 44 per cent., 1933 239 do. do d 1922 
i 57 do. do. Common. 240 do. do { 1y2 
58 do. do. 4 per cent. Non-Cum. Preferred 241 do do lo 1924 
159 Bell Telephone Co. of Canada ist Mortgage 5 per cent., 102 242 do do do 1925. 
} 119 Canada Southern Consd. Gtd. 5 per cent., 1962. 243 do. do do 1926. 
13 Canadian Pacific 6 per cent. Notes, 1924 244 do do. do 1927. 
15 Central of New Jersey Genl. Mortgage 5 per cent., 1987 245 d d d 1928. 
' 80 Central Pacifie Mortgage 34 per cent., 1929 7 1ot New Y , Chicago Louis 1st Mortgage 4 pe ent., 19 | 
k 14 do Ist Refunding 4 per cent » 1949 189 New York & Putnam rst Consolidated Mortgage 4 per cent., 1992 | 
79 di (Through Short Line) 1st Mortgage Gtd. 4 per ceut 37 New York Teleph 1 General Mortgage 44 per cent., 19 
j 1954- 142 N ik & Western 1st Consolidated Mortgage 4 per cent., 1996 ' 
i 17 Chesape ike & Ohio General Mortgage 44 per cent., 1992. 143 do. Div nal ast Lien & General Mortgage 4 per | 
i 18 do. Convertible 434 per cent., 1930. cent., 1944 
; 10 do. rst Consolidated Mortgage 5 per cent., 1930 103 de General Mortgage 6 per cent., 193! 
; 121 Chicago Buylington & Quincy (Nebraska Ext. ) S.F. 4 per cent., 1927 104 do Improvement & Ext. Mortgage 6 per cent., 1934 
; 19 Chicago, Milwaukee & St. Paul Gen. Mortgage 4 per cent., 1989 65 do Common 
3 20 do. do. 25 Year Deb. 4 per cent., 1934 259 do ¢ per cent. Adjustment Preferred 
: 125 do. do. Gen. Mortgage 44, 1980 38 Northern Pacific Prior Lien Mortgage 4 per cent., 1997 
2I do do. Conv. 44 per cent, 1932 66 do Capital 
: 124 do do. (Chic. & Pac. West Div.) 1st Mort 40 Northern Pacific—Gt. Norther C.B. & Q. Coll. 4 per cent., 1921 
; 5 per cent., 1921. 1o5 Oregon & California 1st Mortgage 5 p*r cent., 1927 
: 59 do do. Common. 4t Oregon Short Line Refunding Mortgage 4 per cent., 1929 
: 60 do. do. Preferred (7 per cent. Min Non 42 Oregon Washington R.R. & Navigation Co. 4 per cent., 19€1 
p Cum.). 44 Pennsylvania Co. Guaranteed 44 per cent, I921 
il 128 Chicago & North Western Genl. Mortgage 4 per cent., 1987. 193 Pennsylvania R.R. Consolidat ed Mortgage 4 per cent., 1943 
5 221 do. do. S.F. Debs. 5 per cent., 1933. 43 Pennsylvania R.R. Allegheny Valley Genl. Mortgage 4 per cent., 1942 
H 205 do. do. Railway Co. Common 67 Denaunteninia R.R. Co. Capital Stock 
F 129 Chicago Rock Island & Pacific General Mortgage 4 per cent., 1088 249 Perkiomen and Series 5 per cent., 1913 
' 130 do. do Refdg. Mortgage 4 per cent., 1934 194 Philadelphia & Erie General Mortgage 6 per cent., 1920 
: 22 Chicago St. Louis & New Orleans Concd. 5 per cent., test : 107 Phila delphia & Reading Improvement Mortgage 4 per cent., 1947 
f 132 Chicago & Western Indiana Comsd. Mortgage 4 per cent, 1952 108 Pittsburg Cimcinnati Chicago & St. Louis Cons. Mtge 4% per cent 
f 83 Cleveland, Cincinnati, Chicago & St. Louis General Mort. 4 per cent (Series A & B), 1040-2 
5 1993 211 Pittsburg Fort Wayne & Chicago Gtd. 7 per cent. (by Penn. R.R.) 
i 173 do. do (Cairo Vin. & Ch Divn.) 4s Reading General Mortgage 4 per cent., 1997 
H 1st Mort. g pex cent., 1939 68 Reading Co. Common. 
: 4 do. do. (St. Louis Divn.) 21z Readi: ne 4 per cent. Non-Cum. 1st Preferred 
: t Coll. 4 per cent, 113 do. do 2ud Preferred 
i 257 Cleveland & Pittsburg R.R. Gtd. 7 per cent. (by Penn. RR.) 197 St Loui s Bridge Co. 1st Mortgage 7 per cent., 1929 
4 134 Colorado & Southern Refunding and Ext. Mortgage 4% per cen 199 St. Louis Southwestern 1st Mortgage 4 per cent., 1989 
i 222 Consolidated Gas Electric Light and Power Co. of Baltimore 200 St. Paul Minneapolis & Manitoba (Pacific Ext.) stlg 4 4 
4 Gen. Mtge. 44 per cent., 149 St. Paul Minneapolis & Manitoba Consd. Mtge. 44 per t | 
; 84 Denver & Rio Grande 1st Consolidated Mortgs age 4 per cant., 193¢ 154 Southern Pacific Co. (San Francisco Terminal) rst Mtge. 4 
i 223 do Improvement Mortgage 5 per cent., 1928 : 1950. 
is Erie Railroad rst Consolidated Prior Lien, 4 per cent., 1@)6 47 d do. Collate ral Trust 4 per cent., 1949 
F 24 do. Consolidated General Lien 4 per cent., 190% . 48 d do. Convertil le 4 per cent., 1929 
Yi 177 do. so Year Convertible 4 per cent., Series A, pr, 49 do do a 5 per cent., 1934 
& 130 do Consolidated Mortgage 7 per cent., 1920 69 do do (common 
E 5 General Electric Co. of New York 5s per cent. Debentures, 19 ¢ Southern Pacific R.R. ist Refdg Mortgage 4s per cent., 19 
k $1 Gt. Northern Rly. Co. (U.S.A.) Preferred 155 Southern Railway Development & General Mtge. 4 per cent., 19 
‘ Illinois Central R.R. Collateral Trust 4 per cent., 195 4¢ do < rst Ce nsolidated Mortgage 5 per cent., 1994 
7 do do do. do 4 per cent., 1 sf do do East Tennessee Reorganisation 5 per cent., 1938 
9° Illinois Central (Cairo Bridge) 1st Mortgage 4 per cent., 19 111 Terminal R.R. Assn. of St. Louis Gen. Mts Ref 4 per cent., 19 | 
; 62 do. Common Il3 d do mt Mortgage 44 per cent., 1939 | 
y 208 do Leased Line 4 per cent 202 Texas & Paci fe rst Me rtgage 5 per cent., 2000 
18% Illnois Central—Chicago St. Louis & New Orleans Jt. 5 per cent, rot 2x2 Toledo & Ohi o Central (Western Divn.) 1st Mtg s per cent., 1935 
91 Interborough Rapid Transit Co. mst & Refdg. Mort. 5 per cent, rot | 233 Toledo & Walhonding Valley & Ohio 1st Mtg “a per cent., 1531 and 
}} 181 Kansas City Southern Refdz. & Improvemeat Mort. 5 per cent., 195 i : ; 1933 
28 Kansas City Terminal 1st Mortgage 4 per cent., 10% <2 Union Pacific 1st Mortgage Rly. & Land Crant 4 per cent., 1947 
29 Lake Shore & Michigan Southern 25 Year Debenture 4 per cent... rg2% 33 do do 1st Lien ¢ Refunding Mortgage 4 per cent., 2008 
30 do do. 4 per cent., 1931. 54 do. do Convertible 4 per cent., 1927 
93 Lehigh ae 1st Mortgage 44 per cent., 1940 - do d > Common 
3 Long Island Refunding Mortgage 4 per cent » 1949 71 lo do 4 per cent. Non-Cum. Preterred 
22¢ d Consolidated Mortgage 5 per cent., 1931 26 United Frnt Co. S. F. Gold Debs. 44 per cent., 1921 
227 d Debentures 5 per cent., 1934. 1 United States Steel Corporation S. F. Coll. Trust and < per cent., 1963. | 
32 iT < Nashville Unified Mortgage 4 per cent., 194° 52 do do d 7 pe ent. Cum Preferred 
8 d do. rst Coll. Trust 5 per cent., 1931 ' Virginian Railway ¢ ist Mortg: age 5 per cent., 1962 
63 di dn. Capital Stock { «t7 West Shore R.R. 1st M rtgage Guaranteed 4 per cent., 2361 
; Manhattan Railway Consolidated Mortgage 4 per cent., 19 6& West Virginia & Pittsburg rst Mortgage 4 per cent, 199 
Michigan Central Gold Debentures 4 per cent., 1 - Wilmar & Sioux Falls 1st Mortgage 5 per cent, 1938 
33 Minneapolis St Paul & Sault Ste Marie Consolida ted m. sage 4 per 


cent., 193 | AMERICAN Doiitax Securities ComMIrTee, 
| 209 do. do. Common. : | amenss, Base Cevece. 


/ 


ato do do » per cent. Non-Cam. Prefd- O ; pon 
34 Minneapolis Sault Ste Marie & Atlantic 1st Mort. 4 per cent., 1926. 19, Otp Jewry, Lonnon, E.C. 
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MARCONI INTERNATIONAL MARINE COMMUNICATION Co, 


LIMITED. 


AUTHORISED CAPITAL - &350,000, 
DIVIDED INTO 350,000 SHARES OF £1 EACH. 


Auditors. 
DIRECTORS. Messrs COOPER BROTHERS & CO. 
Senatore GUGLIELMO MARCONI, G.C.V.O., LL.D., D.Sc., London, Solicitors. 
GODFREY CHARLES ISAACS, Esq. (Managing Director), London. Messrs COWARD & HAWKSLEY, SONS & CHANCE. 
ALFONSO MARCONI, Esq., Londen. Marine Superintendent. 
Captain HENRY RIALL SANKEY, C.B., R.E. (Retired), London. 


Captain C. V. DALY. 
HENRY SPEARMAN SAUNDERS, Esq., London, Secretary and Offices. 
M. MAURICE TRAVAILLEUR, Brussels. | HENRY W. ALLEN, F.C.1.8., Marconi House, Strand, London, W.c, 


DIRECTORS’ REPORT. 


The Directors herewith submit the Balance Sheet and Profit and Loss 
Account for the year ending 3lst December, 1915. 


t 
£10,000 which was placed last year to the credit of a Special Reserve Accoun 


to meet any losses arising from this cause remains intact, and it is now 
It affords satisfaction tc your Directors to inform you that the Company's | proposed to transfer this sum, together = ~ ‘ hare ger pene 
business continues to show substantial expansion. to a General Reserve Account, which will then stand at the sum of 
The net profit for the year amounts to £63,630 2s. 8d, after deducting the | £27,639 14s 3d. : ed ee 
sum of £29,281 5s 7d for depreciation and debenture interest, compared with a The continuous growth of the Company's gg nd and ee large ro of 
net profit of £55,668 1s 1d, for the preceding year. additional telegraph stations on board ships, whic = being o- alled year 
Notwi hstanding the considerable decrease in passenger traffic during the | by year without the issue of additional o— 7 oer it tere rey - aa 
past year and the necessary restrictions in respect of private messages at sea, | forward the substantial balance of £35,841 7 mn = el tee = 
the revenue from ships’ telegrams, subsidies, &c., amounted to £208,899 14s 2d, | of £3,500 for the redemption of ee ” am ier oe ed the 
a substantial increase over the year 1914, when the figures were £175,021 1s 10d. figures given above that during the year = _ e seal a ae 
This increase is mainly due to the greater number of ships installed with increase of 133 stations, representing @ substantial cap 6 ii Ay : IC 
wireless apparatus. | it would have been impossible to provide without raising additional capital 
The number of telegraph stations owned and worked by the Company as | had it not been for the policy of prudently husbanding the cash resources 
public telegraph stations on the high seas increased from 875 at the 3lst of the Company. : - alias — 
December, 1914, to 1,008 at the end of December, 1915. | _ The balance carried forward will also serve to meet the aes Te 
The organisation of this Company, together with that of its associated | Duty, which must exceed the sum of £8,095 8s 6d, the amount payable under 
companies, with a total of some 2,300 mercantile vessels fitted with Marconi this head for the year 1914. . tenited. | hich this C aii 
telegraph stations, has continued to render inestimable service. | The Amalgamated Wireless (Australasia) Limited, = - ; — ee + Is 
The amount of the Profit and Loss Account now stands at the sum of | interested, has paid a dividend of 6 per cent. in respect of the year ending 
£75,602 1s 1d including the sum of £11,971 18s 5d carried forward from the | 30th June, 1915. ann st, ‘ 
preceding year. . ; | The retiring Directors are Senatore Guglielmo Marconi and Mr. Alfonso 
The Directors have pleasure in recommending the payment of a final | Marconi, who being eligible, offer themselves for re-election. i ial 
dividend for the year 19165 of 7} per cent., which, with the interim dividend of The Auditors, Messrs. Cooper Brothers & Co., also retire and offer themselves 
5 per cent. paid on the Ist February, 1916, will make 124 per cent. for the year, | for re-appointment. By Order of the Board, 
the total amounting to the sum of £38,250 10s 0d. : HENRY W. ALLEN, Secretary. 
The losses sustained in consequence of attacks upon our mercantile fleet | ae net tapiion WE ’ : 
during the latter part of 1914, and those incurred during the year 1915, have Marconi House, Strand, London, es 
been debited to Profit and Loss Account of the past year. Therefore the | 2nd June, 1916. 


DR. rks BALAN CE SHEET, 3 Ist December, 19 15. CR. 

To Capital— £ 
Authorised. 

350,000 Shares of £1 each a s .. 350,000 0 0 


Issued. 








s a £ s d ; . & , 8 ; 
By Plant, Apparatus, Furniture and Stores .. es i £255,131 9 

Nore.—Owing to the war it has not been possible to obtain 

certified Inventories for Apparatus and Stores amounting 


6,078 54 per cent. Ist Mortgage Debentures 

of £20 each .. se ? - a 
Reserve for Repayment of Debentures 8,810 0 
Special Reserve for War Contingencies 10,000 0 
Reserve Account .. ‘ ie - ‘y 17,639 14 
Creditor Balances .. 


certified by representatives of the Company. _ 
Consideration for Licence and Rights and Shares in Associ- 
ated Companies os oe ee oe ae a ‘ 
Nore.—The Licence and Rights are subject to the pro- 
visions of five Agreements between this Company and 
five Associated Companies, under which this Company 
received Shares in Associated Companies for this Com- 
pany’s rights in Canada, Australasia, Argentina, Uruguay, 
and all European Countries and their Dependencies 
except Great Britain and Ireland and Italy. 
Debtor Balances .. e. ‘. oe oe ee “ oe 7 
i : a .. £30,608 Debenture Discount .. es o * sie a " gee . ; 
Reserve for Repayment — a oie = oC sm fo fee 12,000 0 0 
of Debentures .. 3,500 | 402nN against Secu s ee ° ee 
| 
} 
' 
' 
| 
| 
{ 


121,560 0 219,381 11 7 


| 
| 
| > : a has bee 
306,084 Shares, fully paid 306,084 0 | to £51,154 2s 6d. The balance, £203,977 6s 6d, has been 
} 
| 


aa si ce se 65,856 15 
Profit and Loss Account— 
Balance as per last account, 3lst December, 
1914 s bis + ha 5 64,855 14 11 
Deduct— 


60,707 11 8 
10 per cent. Dividend for 
1914 . 


Special Reserve for War 
Contingencies .. .. 10,000 
Additional Directors’ Fees 
for 1914 .. ion - oe 
Excess Profits Duty -- 8,096 


——ee 53,203 16 6 


11,651 18 5 
Amount taken from Reserve to redeem 
16 Debentures... ws és vie 320 0 0 


1,971 18 5 
Add- 


Balance of account for the year ending 
3lst December, 1915 de ve 635,630 2 8 
—_———-- 75,602 1 1 


———— 
—_ + 


£605,552 10 7 | £605,552 10_7 


GODFREY C, ISAACS, Director. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS. H. RIALL SANKEY, Director. 


We have audited the above Balance Sheet with the books in London and accounts from Rome. We have obtained all the information and explanations we 
hive required, and in our opinion such Balance 


; ) Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs 
according to the best of our information and the explanations given to us and as shewn by the Books of the Company. 


COOPER BROTHERS & CO., \ Auditors. 
London, 2nd June, 1916. Chartered Accountants, } 


— — a aw = ae ses eae —_—- — ---- Rea = _———$<—————————— 
_____PROFIT AND LOSS ACCOUNT for the Year ending 31st December, 1915. CR 
-ouaatnenesieaceemetanside ne £ 5 
To Salaries and Directors’ Fees _ cs = - -. £16,062 6 5 | By Ships’ Telegrams, Subsidies, News Service, Rentals and 
General Charges, Difference in Exchange and Income-tax 17,221 11 1 | : Sundry Receipts ** ** .* ** °° ee oo 208,899 ¥ ; 
Expenses of Ship Telegraph Stations, including depreciation | Transfer Fees... e< oe . ee a7 9 
and Loss of Plant and Apparatus o* . vie 105,665 12 10 | 
Debenture Interest sis es oe wis wie na 6,47 6 2 | 
Balance carried to Balance Sheet.. ae ih = 63,630 38 | — 


} £208.26 19 2 
| ——————— 


___ APPROPRIATION ACCOUNT. 


To Interim Dividend of 5 per cent. for the year ending 31st . al By Profit and Loss Account a oa Balance Sheet 
December, 1915, paid lst Februay,1916° 15,3044 4 0 ; oe 


Proposed Final Dividend of 74 per cent. for the ending 
Slst December, 1915. . a ei 3 : ae ee 22,956 6 0 
Reserve for Repayment of Debentures 


: = a oe 5,500 0 0 
Balance carried to next account, subject to Excess Profits 7 
Duty... 2 : as .s es ; 33,841 ll 1 


£75,602 1 1 
ern 





